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WORLD NEWS

Gorbachev in

attack on
radical group
Soviet President MiMwrii .

Gorbachev yesterday ended -

tbs first session of the
‘

Supreme Soviet, the country’s
new inner parliament, with
an attack on a recently-formed

opposition faction.
He condemned calls for fas-

ter reform as“provocative
appeals" fromthe groupr which
isheadedby a panel of five, •

includingMoscow party leader
Boris Yeltsin and human ‘

rights activist Andrei Sak-
harov. :

.

Cuban train crash
At least 25 people were kitted

and 100 injuredwhen two
Cuban paggpngw trains col-

lided head on about 100 miles
east of Havana.

Labour
Labour’s lead over the Tories
has narrowed to 6 per cent, . .

according.to BBC Newsnighfs
poll of polls, down four points
from its leadamonth ago. The
mid-term mood,Page 5

UK asylum for ChineM
Britain has granted political
asylum to three ChriwBe diplo-

mats who sought refuge after

Peking crushed pro-democracy
demonstrations in June. A
fourth appWMtinn is being con-
sidered.

Opposite fileChinese
Embassy in London, an 8ft rep-
lica of the *Goddess of Democ-
racy’ was unveiled in memory
of the students killed-in the
Poking massacre.

Ruahdte wastargef
A hitherto unknown Lebanese
group, the Organisation ofthe
StnipglwB nf lelam

;
saida niid-

dle easternman killed in •

.

Thursday’sLondon hotel bomb
explosion was one of their
membersand hadteen plan- -

wing to kill-Salman Rushdie, :

author ofThe Satanic Verses.

No survivors _

All 34 people aboarda Greek
flight fromSalonika'died when
the aircraftcrashed shortly
before ft was due to land on
the AegeanislandofSamos
on Thursday.- v*,, •.

More AIDScaae*
More than 4,700newcases of
AIDS were officially repeated
last month, theWorld Health.

Organisation safrLwltbthe
biggest rises in Europe and
the Americas. Theworld total

was put at 1724-43. The evl- •

dence on AZTrPage2

Non- list

Nikolai Vorontsov, a biologist,

been named head of the
Soviet fffotft environmental
committee. He is the first hohr
Communlst Party member to
hold a central cabinet post.

Train Robbor* Jailed

Two ofthe Great Train Rob-
bery gang were jailed in Lon-
don for drugs afltences. Thomas
Wlsbey, 59, wassentenced to

10 years and James Hussey,
56, to seven after both had
admitted trafficking fn cocaine
worth more than £500,000.

Uvarpool dockers vot»
Mersey Docks and Harbour
Company expects most Liver-

pool dockers to return to work
on Monday despite voting to
continue their 'strike.

Pages

The Government announced
a slaughter scheme to limit

the spread of tuberculosis in
deer. Eight oat of 2S0 British

farmed herds are infected and
cases have also teen found
in the wild.

OB rig ssfaty fern
StatoiL Norway's state oil com-
pany, has been told to check
platform safety after a recent

gas leak on a North Sea rig.

The country’s Oil Directorate

has asked the company to

agree a time schedule for

improvements by next Friday.

Too bourgeois
Cuba’s Communist Party has

'

banned Moscow News and
Sputnik, twoSoviet periodicals

which ft accuses of promoting
bourgeois democracy and the

.

American way of life.

BUSINESS SUMMARY

Sun Alliance

buys 13%
stake in CU
Sun Alliance acquired a

' strategically important 13 per
. Commercialcent holding in

Union, a competitor in the UK
composite insurancemarket.
The stake was bought from

Adelaide Steamship, the Aus-
tralian conglomerate headed
by John Spalvins, for 465p a
share, valuing the parcel at
£2S6mu Page 22 and Lex

FT ORDINARY share index
reached an all-time high as
unexpected developments in

.thpjhaniwRMitirni, insurance
and retail sectors provided
renewed impetus toUR stocks.
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The Loudon market brushed
aside Wall Street’s initially

ment daiatoctose 16-8 higEm
at 1340A,a rise of 16J9 over
the week. Page .15

-JEFFERSON SMUBF1T Group,
Dublin-based papw and pack-
aging company, is considering
setting most of its US interests

into anew companywhich
'

it would own 5050 vrtthlfew
Yorkinvestment-bankMorgan
Stanley.-The deal,wooldgfve .

Jefferson SmurfltAlton (£62Qm)
in casb andwould involvebuy-

'mgin 22 per cenTof its US sub-
sidiary, Jefferson Smurfit Cor-
•jinratinn, for2®a share. -

ATLANTIC RICHFIELD said

.
that a new; oft weR it is testing

. in Ain«hi could prtvye.tD.be .

.

one of the largest discoveries

in the US in thepast 10 sens,
llnary tests indicate'thatPrettmlnary tests

ilia recovery could reach about
300mbarreladuringthelife
of the welL Area’s stock •

jumped $245 to $100575 in New
York onthe news. .

-

BOOTS, retail chemist and
- pbaxmaceutical group,- — ••

increased its cash offer for

Ward Whitefrom 400p to 445p,
valuing the do-it-yoarself and
car-parts retailer at £900m.
Boots also introduced a share
alternative and said the offer

and August 22 deadline were
final. Page 8; Lex, Page 22

ARTHUR YOUNG, the accoun-
tancy firm, took the unusual
step erf admitting that itbad
made a mistake intwo sets

of accounts which it to*vd

audited for Budgens. Page 8

ABBEY NATIONAL, former
buflding society floated on the
stock exchange last month,
was served with a High Court
writ by 40 shareholders calling

on the company to deliver ..

overdue dare certificates,

refond cheques from the flota-

tion, and pay damages for

losses incurred because of
non-delivery ofsharesand
cheques. Page 5

UNEMPLOYMENT; The Gov-
ernment’s official figures last

year overstated by 4fy»0 the
number erf people out of work,
as defined by Internationally-
agreed guidelines. Page 5

CAR sales fell by 446 per cent
in July to 51,093, the first

monthlyfall sinceApril 1987,

but the industry still expects
record August sales. Page 4

RUMBELOWS, loss-making
electrical retail chain. : . .

announceda restructuring
plan which will involve 100
redundancies at its head office

and the etosureof 80 shops
with morejob losses. Page 4

MADAGASCAR is arranging
Africa’s first debt-for-natnre

t

swap, buying back $3m of its

$3bn foreign debt in Malagasy
francs. The World Wide Fund
for Nature will use the money
to pay and equip 400 forest

.,

rangers.
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Police shake-up follows critical Hillsborough report
By Philip Coggm and Michael Cassell

THE Chief Constable erf South
Yorkshire'8 police force offered
his resignation and a Chief
Superintendent was suspended'
from duty yesterday after Lord
Justice Taylor’s interim report
into the Hillsborough football

disaster strongly criticised the
police.

Ninety-five people died at
the Hillaborough football sta-

dium in Sheffield in April
when Liverpool supporters
were crushed at the Leppings
Lane .end of the ground.' Lord
Taylor’s report says that “the
main reason for the disaster
was the failure of police con-

trol.”

The report has been sent to

the Director of Public Prosecu-
tions by Mr Peter Wright,
South Yorkshire’s Chief Con-
stable “in order that he can
consider and give any advice
whether there is any criminal
liability." Lawyers acting for
the famfiiBg of the bereaved are
studying the report to see if

there is evidence to support
manslaughter charges.
The Taylor report makes 43

recommendations for improv-
ing ground safety, of which he
says 28 need to be implemented
before the start of the football

season on August 19. But he is

saving his views on a national
membership scheme for league
clubs, a key element of govern-

ment plgna to comhat problems
at football grounds, until his
final report at the end of the
year.
The main focus of the

interim Taylor report is the
specific causes of the Hillsbor-

ough disaster. Lord Taylor
makes a number of grave criti-

cisms of senior police officers,

saying that “neither the han-
dling of problems on the day
nor their account of it In evi-
dence showed the quality of

leadership to be expected of

their rank.”
Chief Superintendent Duck-

Bwfteifl, the officer in charge of

the police operation, is singled

out for blame. “He froze," says

the report, adding that at vital

moments his “capacity to take

orders and give decisions
seemed to collapse.”

A key cause of the disaster

was the opening of a gate, out-

ride which late-arriving Liver-

pool supporters were concen-
trated in their attempts to

enter the ground. Chief Super-
intendent Duckenfield is critic-

ised for delaying a decision on

opening the gate and then,
having taken the decision,
“failing to give necessary con-
sequential orders or to exert
any control when the disaster
occurred."
Many of the crowd who

entered through the gate
surged through a tunnel into
the central section of the ter-

races where room was already
restricted. Some died in the
tunnel; others were crushed by
the fans behind them against
the perimeter fence at the front

Continued on Page 22
Mistakes and mischances.
Page 4

Iran offers to help US
resolve hostage crisis
By Kamran Fazef in Tehran, Pater Riddell in Washington and Hugh Camegy in

Jerusalem

PRESIDENT Ali Akbar
Hashemi Rafsanjani of Iran
yesterday offered to cooperate
With the US AriminiiHTatinn in
flniHwg a itipInmaHft to
the Lebanese hostage crisis,

and President George Bush
said he would “explore to the
fullest" the Tramaw offer.

During a Friday prayer ser-
mon in Tehran, the newly
elected leader of a country
which has been in bitter con-
flict with the US for more than
.10 yens took the extraordinary
step of directly the
White House.
In critical but not hostile

times, he said military ««Hnn
in Lebanon of thekind contem-
plated by Washington this

week would achieve nothing
but offered his Government’s
help over the issue of Western
hostages,held there by prolra-
niah groups.;
“The Lebanon issue has a

solution,” he said. "The hos-
tages can be freed. There can-
not be any solution through
encounters

, filled .with pride
atiH bullying.'

"Game, let us deal with the
matter wisely, and we will also
help so that we can solve the
problems there fin Lebanon) in
order that the people jo the
area can live in peace and har-
mony.”
. As be spoke - at the end of
a sermon otherwise devoted to
domestic and theological
affairs — the crowd irante its

regular chant of “Death to
America” and replaced its old
slogan of “Death to Russia"
with “Death to England:” But
the speech was the most con-
ciliatory from any Iranian
leader towards the US since
the country’s Islamic revolu-
tion in 1979.

In response. President
George Bush said he was
“encouraged" and “that he

President Rafsanjani of
Iran: ‘"The Lebanon issue
has a solution. The hos-
tages can be freed”

would “explore to the fullest”

the offer, but he warned
against raising hopes prema-
turely.
There has also been no

reduction of US naval prepara-
tions to launch a possible mili-
tary strike against hostage-tak-
ing groups in Lebanon - if

any more captives are killed.

Nevertheless, yesterday’s
statements, at the end of a
week in which one pro-Iranian
group said it had hanged an
American hostage and another
threatened repeatedly to kill a
second, reinforced the impres-
sion that a political solution to
the affair may be in sight.

Following a series of mes-

sages President Bush passed to
to the Iranian leadership
through intermediaries, they
also raised hopes of a rap-
prochement between the US
and Iran.

The Revolutionary Justice
Organisation, believed to be
part of the extremist Hizbollah
(Party of God) movement,
announced on Thursday night
that it had “frozen" the murder
threat against Mr Joseph Ctcfp-
pio, an American captive, as a
result of US diplomatic pres-
sure.
This followed Monday’s

reported banging of Lt-Coi Wfl-

ham wigging a US officer kid-

napped in southern Lebanon.
The group is Still ttemaniling

the release of Sheikh Abdul
Karim Obeid, a Shia cleric

abducted from south Lebanon
by Israeli commandos more
than a week ago, and other
Lebanese and Palestinian pris-

oners Israel is holding.

Israel has offered to
exchange Sheikh Obeid and all

its Lebanese Shia prisoners for

three Israeli captives in Leba-
non and all Western hostages.
But thp authorities said yester-
day that they were waiting for
official word — probably
thmflgh tte frftjgpational Com-
mittee of the E«i Cross — of
whom the Mrtnappprs want
released.

A senior official involved in
the hostage issue said: “The
question is, is this list going to
serve as another attempt to
extort by saving the life of Mr
Cicippio or is it part of a pack-
age deal proposal?" Until that
was clear, Israel was remain-
ing cautious, he said.

The diplomacy continued
yesterday, with Mr Marrack
Colliding, a special UN envoy,
visiting Hizbollah leaders in
Beirut’s southern slums.
Hostage crisis. Page 2

WH Smith takes court action

against Our Price managers
By John Ridding

WH SMITH, the UK retail

group, said yesterday it had
obtained High Court Injunc-
tions against five directors and
senior employees of Our Price

Music, Britain’s largest special-

ist recorded music chain,
which it bought for £43.2m in
1986.

It claims the five, who
include Our Price’s founders,

Mr Garry Nesbitt and Mr Mich-
ael Isaacs, were trying to set

up a competing record and
video business. AH five have
been suspended and have been
served with writs seeking dam-
ages for breach of their con-
tracts.

Ur -Malcolm Field, Smith’s
group managing director, said
the company had been
informed of the plan by “a
source dose to Our Price.”

Sir Simon Hornby, Smith’s
chairman, said: "I am enor-

mously disappointed that we
have: been forced to take such
action against trusted directors

and executives of one of our
subsidiaries, but we have an
absolute duty to our sharehold-

ers and our staff to act quickly

and decisively to protect their

interests.”
Smith’s management says it

hag a business plan drawn up
by the directors and senior
executives in Question.
WH Smith said that it “had

evidence -that the plan had
been actively pursued since
May and that tha group had
been gp^lcing financial hacking
from the City.” The company
did not know if any hacking
had been ry*4v|pd
In addition to Mr Nesbitt,

Our Price’s nonexecutive dep-
uty chairman, and Mr Isaacs,
development director, the
suspended employees are Mr
Barry Hartog, managing direc-

tor; Mr David Cain; operations
director; and Mr Frank Dar-
anjo, buying manager.
Of the five only Mr Daranjo

could be contacted yesterday.
Bat he declined to comment
Under the terms of the High

Court injunction, all five are
prevented from setting up a
competing business for the
next 12 months.
Mr Field said that over the

last IS months, Mr Nesbitt and

Mr Isaacs have been playing a
“much smaller part in the run-
ning of thet business.”
He said that Mr Nesbitt’s

role had declined following the
arrival of Mr David Clipsham.
now director of WH Smith’s
specialist chains division, and
that there had been less work
for Mr Isaacs following the
acquisition of smaller outlets
from Mr Richard Branson’s
Virgin Group last September.
According to WH Smith

, Our
Price’s profits had increased
five-fold since its acquisition in
1986 and its operations have
doubled in size. The latest
results show that in the year to
the end of May 1988 sales
increased by 29 per cent
The group is planning to set

up a new video chain and
expects to have completed
about six sites before Christ-
mas.
Mr Clipsham, former manag-

ing director ofOur Price before
his promotion last month will
resume day-to-day control of
Our Price Music.

Lex, Page 22
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Fears ease of
US recession
By Anthony Harris hi Washington

FEARS in the US financial
markets that there will an
early recession receded sharply
yesterday after stronger than
expected employment figures
from the Department of Labor.
After the release of the

report, long bonds fell and the
dollar rose as the markets con-
cluded that monetary policy is

unlikely to be relaxed farther
for the time being.
The news followed stronger-

than-expected manufacturing
orders, and a virtually
unchanged leading Index; all

three contradicted the weak
report from the survey of pur-
chasing managers, published
on Tuesday.

Earlier Mr Alan Greenspan,
chairman of the Federal
Reserve Bank, told Congress
that the central bank was now
more concerned about the pos-
sibility of.recession than about
inflation. The new figures sug-
gest that the Fed will now
want to wait mid see before
making any further changes in
policy.

The employment report
showed a rise of 170,000 in
non-farm employment, about
in line with market forecasts,

but other features of the report
were unexpectedly strong.
• The June figures for
employment growth, previ-
ously rreported at 170.000. was
revised up to 250.000. This is

the second successive month in
which the previous report
has been revised upward
sharply.
• Hourly pay rates, which
were little changed in the pre-

vious two months, jumped by
0.8 per cent, bring the 12-

month rise in both rates and
earning to 4J2 per cent.
• Weekly working hours,
which had been edging down,
rose by 0A hours; factory over-

time rose by 0.1 hours to 3.9

hours, the same figures as a
year ago.

• Manufacturing employment
was unchanged, ending a
3-month decline, in spite of the
loss of 10.000 jobs in the motor
industry, while construction
employment rose 35,000
to 5.3m, the highest season-
ally adjusted level since Febru-
ary.

• The civilian unemployment
rate fell to 5.1 per cent, only 0.1

per cent above its five-year
low, while most forecasts -
including those from the
Administration - look for
some rise in joblessness.

• The sample survey of
households showed a fall of
200,000 in the number of work-
ers reporting that they could
find only part-time jobs; this

figure, an indicator of labour
market weakness, has now
fallen by lAm in the last 12

months.
In other respects the house-

hold survey was less buoyant
than tiie figures from indus-

trial establishments, showing
no rise in employment; but this

survey, which is subject to con-
siderable sampling error, had
been pointing to a stronger
economy than the establish-
ments figures showed in the
previous three months.
The industry figures con-

tinue to show weakness in
durable goods - especially
motors and electronic goods;
this sector has lost 55.000 jobs
(0.5 per cent) over the last

three months, reversing gains
made in late 1988 and early
1989.

By early afternoon the Trea-
sury’s benchmark long bond
had fallen by 1% points to

109K and its yield had risen to

8.05 per cent. The dollar
jumped by about 3 pfennigs
and Y2Va to DM1.8985 and
Y139.45.

Editorial Comment, Page 6;

Money Markets, Page 11; Wall
Street; Pages 12 and 13; World
Markets’ moves. Page 22
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OVERSEAS NEWS

FT correspondents assess the hostage crisis as seen from Washington, Tehran and Jerusalem

Americans maintain a studied ambiguity Israel ‘vindicated
5

By Peter Riddell, US Editor

THE US has for some time
maintained a subtle, even
deliberately oblique, policy
towards negotiating- with
groups holding American hos-

tages. Officially, there is an
unbending policy of no deals;

unofficially, the US has acqui-
esced in bargaining.

It has been the same again
this week, with US diplomacy
operating on two levels. First,

there have been intensive con-
tacts, involving President
George Bush and others, with
any government which could
use influence to stop the execu-
tion of further hostages and
secure their eventual release.

Secondly, the US has been
favourably ambiguous towards
Israel’s proposals to arrange an
exchange of Shia prisoners for

Israeli soldiers and foreign hos-
tages in Lebanon.

If these efforts are success-

ful, it might, in US eyes, have
big implications for the role of

in Washington
the Soviet Union in the Middle
East and the US's recently
strained relations with Israel.
The US has involved the

Soviet Union directly in the
past week in seeking to use
Moscow’s influence on Syria
and, particularly Iran, to per-
suade the hostage-takers not to
execute any more Americans.
This has involved discussions
with Mr Eduard Shevardnadze,
the Soviet Foreign Minister,
who was coincidentally in Teh-
ran this week and raised the
hostage issue. On his return he
briefed Mr Jack Matlock, the
US Ambassador to the Soviet
Union. In addition, tbe Japa-
nese, French and Italians have
all expressed their concern to
Iran and Syria. The Swiss gov-
ernment has acted as go-be-
tween for US messages to Iran.

President Bush has person-
ally contacted nearly a dozen
foreign leaders, including Mrs
Margaret Thatcher of Britain,

Chancellor Helmut Kohl of
West Germany, Mr Turgut
Ozal of Turkey, King Fahd of
Saudi Arabia, King Hassan of
Morocco. King Hussein of Jor-

dan, Saltan Qaboos of Oman,
President Chadli Bemfjedld of
Algeria and Pope John Paul 11.

The State Department has had
frequent contacts with other
parties, particularly Israel.

There have also been efforts

to defuse the crisis in Beirut by
“neutral" third parties. Mr
Marrack Godding, the United
Nations special envoy, has met
several senior Hlzbollah lead-

ers as well as Iranian officials.

Algeria, which has great expe-
rience of hostage crises and
epjoys tolerably good relations

with Iran, has also sent a
senior mediator to Beirut
A US official said that Mr

Bush’s message involved
repeating the position that it

does not negotiate for hos-
tages, that it holds Iran and

Syria responsible for the fate of
the hostages, that those who
have influence should use it to
help, and that the US will
remember any help it receives.

Behind these contacts has
been the building-up of US
naval forces in the eastern
Mediterranean and the
approach of a strong carrier
group to within striking dis-

tance of Iran. There was been
the implicit warning that if

any more hostages are killed,

the US will take military
action — despite some concern
in Washington ahrmt increas-

ing the likelihood of terrorist
attacks on American targets
afld of pushing Iran closer to
the Soviet Union.
The US position of refttsmg

to negotiate over hostages is,

and has always been, ambigu-
ous. It hag not wiMnt no talks,

but rather no direct conces-
sions on hostages. Moreover,
while the US refused to do a

deal with the hijackers of a
TWA jet in 1985, it offered no
public objections when the
freeing of the TWA passengers
was followed by the release by
Israel of some Palestinian pris-

oners. Israel was also a key
intermediary in the iran/Con-
tra affair

,
which turned on the

sale of arms in exchange for

the use of Iranian influence to
release hostages.
This week the US has

refused to endorse Israel’s pro-
posed exchange of prisoners
and hostages, but Mr James
Baker, the US Secretary of
State, has gairf

, “the US can
neither concur in, nor object

to. the proposed action". Tbe
official word has been that
while the US and Israel have
different approaches to hos-
tages, Israel, as a sovereign
country, is free to follow its

own policy.

If the current diplomatic
efforts succeed, the US will

owe much to both the Soviet
Union and Israel. The current
Administration has said it

would welcome a larger Soviet
rote in the Middle East peace
process, provided Moscow
stops backing terrorism. If that
condition is at partially

fulfilled, then it will beharder
to deny a bigger Soviet say.
By contrast, if Israel is seen

to have facilitated an exchange
which leads to the release of
some, or all, of the hostages,
then its actions in kidnapping
Sheikh Obeid, which appar-
ently precipitated the latest

crisis, may after all quickly be
forgotten. Tbe recant strains
between the US and Israel over
the peace process and tbe inti-

fada (Palestinian uprising) will

not go away, but there will, for

once, have been a positive
aspect to relations.

Consequently, much more
than the direct fate of the hos-
tages Is now at stake.

over
kidnapping of Obeid
By Huiffi Carangy in Jerusalem

PROBABLY 4ha best way to
sum up th«r feeling in Israel

yesterday, after the lifting of
the threat toklU Western hos-

tages by their Shia captors in

Lebanon, is: “We told you so."

The indication instead that
the groups holding the hos-
tages, all apparently linked to

the Hfcbollah (Party of God)

Rafsanjani could hold key to

improved relations with US
By Kamran Fazel in Tehran and Victor Mallet in London

PRESIDENT George Bush said

about Iran when Ayatollah
Khomeini died in June after 10

years at the helm of Islamic

revolution: “There is a way for

a relationship with tbe US to
improve and that is a release of

the American hostages.
“They have been a terrorist

state. As soon as we see some
movement away from repres-

sion and extremism, we will

review our relationship."

Such a review of relations by
both sides could now be closer
than at any time in the last

decade, as a result of the indi-

rect diplomatic contacts
between the US and Iran which
appear to have spared the life

- for the timfi being - of US
hostage Mr Joseph Cicippio in
Lebanon.

It seems certain that the Ira-

nian leadership pnt pressure
on its Hizbollah proteges to

suspend the death threat
against Mr Cicippio. On Thurs-
day Mr Bush thanked
unnamed parties - doubtless
including Iran - for their help,

and yesterday the new Iranian
President made conciliatory

and statesmanlike noises
towards Washington.

“I am addressing the White
House," said President Ali
Akbar Hashemi Rafsanjani in

his sermon to a Friday prayer
meeting in Tehran. “The Leba-
non issue has a solution. The
hostages can be freed. There is

a wise and prudent solution.”

It is true that his audience

shouted “Death to America”
with their traditional fervour,

that Mr Rafsanjani did not
explain what the wise and pru-

dent solution should be and
that each side remains deeply
suspicious of the other.

The US administration can-
not forget the seizure of 52
American hostages at the US
embassy in 1979 any more than
the Iranians can dismiss the
death of 290 passengers in an
Iranian Airbus shot down by a
US warship in the Gulf last

year.

Fear that too much
may depend on the
efforts of one man

Western diplomats are never-
theless delighted by Mr Rafsan-

jani’s performance since the
death of Khomeini. “What Raf-

sanjani said today was
unthinkable in Khomeini’s
time,” said one diplomat after

yesterday's sermon. Their prin-

cipal fear is that too much
depends on one man; the Presi-

dent’s radical opponents will

gladly step in if anything hap-

pens to him
The eight US hostages and

other Westerners still held by
pro-Iranian groups in Lebanon
and the aftermath of the Air-

bus tragedy are only the most
visible of several obstacles
blocking a resumption of US-
Iranian relations. Iran is insist-

ing on the unfreezing of Ira-

nian assets in the US, includ-

ing arms shipments destined
for the Shah. Several billion

dollars are at stake. The US,
meanwhile, is worried about
possible Iranian involvement
in international terrorism.

Mr Bush, shackled to some
extent by American public
opinion (Mr Edward Koch,
New York's mayor, this week
suggested bombing the Iranian
oil port of Kharg Island if Iran
did not help the hostages) has
pursued the idea of a condi-

tional improvement of rela-

tions with Iran since the start

of his presidency.
In Iran the signals have

become increasingly positive

since Khomeini’s death,
although his legacy of anti-

Americanism maintains its

hold on official rhetoric.

On Thursday an editorial in
the Tehran Times newspaper
suggested negotiations to free

hostages in Lebanon along the
lines pursued by France, which
is widely believed to have ran-

somed its citizens.

Another article headlined
“Three strategic steps for the
resumption of Iranian-US rela-

tions,” said the US should
accept the Islamic revolution,

abandon any interference in
internal Iranian affairs and
release frozen Iranian assets.
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Moment of relief: Elham Ghangour. wife ofAmerican hostage Joseph Cicippio,

manages a smile yesterday at a press conference in Christian east Beirut. A
Sunni Moslem, she thanked those who helped spare the life ofher husband

organi-

sation, were willing to bargain
over their release was seen as
a dear vindication of Israel’s

controversial kidnapping last

week of Shaikh Abdel Karim
Obeid, a senior BizboUah
leader. .

"If negotiations start, it will

be proof that Israel's kidnap-

ping of Obeid was a well-calcu-

lated risk,* wrote Ze’ev Schiff,

a long-time commentator on
security issues for the daily
newspaper Ha’aretz.

. hi the face of stiff criticism

from other countries of Its

actions, Israel maintained that

the abduction was likely to
sting Hlzbollah into seeking a
negotiated deal on the hos-
tages.

Israel’s prime concern was
not the fete of the 17. IS and
Western captives languishing
for up to four years and more
in HizboUah’s bands, but for

two Israeli soldiers and an air

force navigator captured in
south Lebanon in two separate

incidents In 1996.

When it comes to securing

the return of its captured citi-

zens, Israel harbours no scru-

ples about methods. There was
much public scorn daring the

week that Western countries
either did not care about their

hostages or were too timid to

take bold action as Israel had
done. The agonising In Britain

or tbe US about not dealing

with terrorists simply does not
apply.
This may seem ironic given

Israel’s flat refusal to negotiate

with the Palestine Liberation
Organisation for peace in the
Middle East - peace that
might Mop prisoner and hos-
tage taking — but it Is long-es-

tablished policy nevertheless.

“We have no restrictions
when we’re taking about the
redemption of prisoners, bring-

ing bade soldiers,” Mr Yitzhak
Rabin, the defence minister,
told a television. Interviewer
this week. It was “a moral
imperative.” •

The government .first

resorted to kidnapping lir M54-
when a Jordanian officer and
three soldiers were captured
and successfully traded for one
Israeli soldier. In 1972, Israeli

commandos snatched five

senior Syrian officers who
ware also exchanged for Israeli
prisoners.

Since it invaded Lebanon to

drive out the PLO in 1982,

Israel has been involved In

three big prisoner exchanges
involving Palestinians and
Lebanese, always involving

only small numbers of Israelis

- such as the lop-sided

exchange in 1969 of U® Pales-

tinians for three Israelis.

Now, Israel is offering to

exchange Sheikh Obeid. two
associates captured with him
and all other Lebanese Shias

held by fend in return for the

release of the two Israeli sol-

diers end airman and all West-

ern hostages held in Lebanon.

The Revolutionary Justice
Organisation in Beirut la

that Israel release

soma Palestinians as well Sig-

nificantly, both aides are

taBting about channelling mes-

sages through the Interna-

tional Committee of the Red
Cross, winch has mediated on
such. matters before.

The US has indicated that it

would not object to such a
deaL It would not be tbe first

time Israel had been the con-

duit for a deal involving Amer-
icans held in Lebanon. In 1995,

99 victims of a BizboUah
hijacking of a TWA airliner

were released on the under-
standing that Israel would free

several hundred .Shins, which
it did.

Israel at present bolds more
than 300 Lebanese Shims, most
in a grim prison camp at AI-

Hiam In the south Lebanese
security zone it occupies. The
rest are held within Israel

itself.

Sheikh Obeid is easily the

most prominent of the Shia
prisoners, most of whom
appear to be low-level members
of Shia groups. Security offi-

cials say the sheikh was a key
figure m HfatboUah and they
expect to extract much infor-

mation from him about the
hitherto murky operations and
organisation rtf the group and
its connection with Iran,

If negotiations on a prisoner

swap advance, one obstacle at
least might arise on the Israeli

side. Jerusalem would not
countenance any deal which
did npt Include its three miss-
ing men whose return was the
reason Israel launched the kid-

nap of Sheikh Obeid in the first

place. Even if one or more of
than turned out to be dead,
Israel would want their bodies
brought home.

Paz Zamora vows
to maintain free

market in Bolivia
By Barbara Durr in La Paz

MR Jaime Paz Zamora, who
was expected to be elected
president by the Bolivian Par-
liament last night, said he will

maintain the country's conser-

vative, free market economic
model.
Mr Paz Zamora made his

pledge to the National Associa-

tion of Private Bankers. He
was attempting to calm a jit-

tery financial climate that has
led to S70m (£42.7m) of with-
drawals recently from Bolivian

banks.
Mr Paz Zamora, who is

leader of the social democratic
Movement of the Revolution-
ary Left (MIR), has been forced

to give assurances that he will

not veer off toward populism.

In the early 1980s, he was
vice-president to Mr Hernan
Siles, whose government's
disastrous economic manage-
ment led to hyper-inflation.
During his campaign. Mr Paz
Zamora promised to emphasise
social programmes and create

60,000 new jobs in his first year
of office.

The new president is likely

to be kept closely in line, how-
ever, by his conservative coali-

tion partner. General Hugo
Barner. Earlier this week. Gen-
eral Banzer made Mr Paz
Zamora's presidency possible
by allowing his Democratic
National Action (ADN) Party
to form a “national unity” gov-
ernment with the MIR.
General Banzer will head the

chief policy-making council of

the new government and the
ADN is to be assigned half of
Bolivia’s 18 ministries. Among
its key posts, ADN was expec-

ted to have the finance, foreign
relations, mining, information
and defence ministries.
Tbe general, who led a mili-

tary government in the 1970s,

forfeited his ambitions for an
elected presidency a second
time this week, preferring to

take a powerful behind-the-
scenes role.

He won the most votes in the
1985 presidential poll, but
backed Mr Victor Paz Estens-
soro, the current president, in
an alliance that lasted until
last November. In 1985, as now,
the parliament has had to
choose tbe president given that
no candidate scored a majority.
Mr Paz Estenssoro leaves the

economy to his successor in
remarkably better shape than
when he took office four years
ago. He has brought Bolivia's
inflation rate down from 25,OCX)

per cent to approximately 3 per
cent and he has built up for-
eign exchange reserves to more
than $2G0m from virtually
nothing.
Mr Gonzalo Sanchez de Loz-

ada, the candidate of the ruling
party, the Revolutionary
Nationalist Movement (MNR),
which won the most votes in
the May 7 election, has also
appealed for financial calm and
promised that MNR will fight
for the free market programme
in opposition.
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Take it easy, new emperor tells Japanese
Ian Rodger in Tokyo sees the birth of a new royal style

ANY doubts about the style

Japan’s new Emperor Akihito
and Empress Michiko would
adopt were quickly dispelled
yesterday at the Imperial cou-
ple’s first press conference
since he ascended the
Chrysanthemum Throne last
January.
Both in what they said and

in several gestures and touches
surrounding the carefully
orchestrated 37-minute event,
the couple made clear their
desire to be much more infor-

mal and much closer to the
people than Akihito’s enig-
matic father. Hirohito, who
died in January at the
age of 87 after a long
illness.

They also appeared to be
sending a message to their
countrymen that Japanese
society • as a whole should
become less rigid, less obsessed
with performance and more

concerned with family, quality

of life and contributing to
international harmony.
The press conference was

remarkable in a number of
respects, perhaps first that it

happened so quickly. Emperor
Showa, as Hirohito is now
called, held his first and only
one in 1975, in the fiftieth year
of his tumultuous reign,
although Informal “audiences”
with selected journalists
occurred more frequently.
Emperor Akihito was also
innovative in inviting foreign
reporters to ask two of the 12
questions.
The Imperial Household

Agency, which vetted the ques-
tions in advance, was also sur-
prisingly liberal in the subjects
it allowed to be raised. There
was a question about the
Emperor’s inheritance taxes
and three seeking his views on
his father’s responsibility for

tending Japan into the second
world war.
The 55-year-old emperor,

who seemed at ease through-
out the conference and spoke
slowly in ordinary Japanese
rather than the stiff, archaic
speech of previous emperors,
said firmly but politely that be
was not in a position to com-
ment on Emperor Showa’s role

in the war.
He also accepted a question

on the delicate issue of Japan’s
Constitution. Imposed under
the influence of the US occupa-
tion forces after the war, the
present Constitution is disliked

by many Japanese conserva-
tives.

Akihito recalled that the
Constitution had been enacted
in the year he left primary
school, ft was the only one he
had known and he would try
his best to abide by it. How-
ever, as he had a particular

role to play under it, “I would
iftp to refrain from comment-
ing on the debate over ft.”

Other questions were much
more personal in nature, and
both the the emperor and
empress replied in ways to sug-
gest they were a normal Japa-
nese couple. The empress, who
is 54, noted that once the
period of mourning for
Emperor Showa was over, her
husband would bear heavier
responsibilities. “I would like

to keep the home a place
where he can be restored from
the fatigue of daily duties and
find peace and relaxation with
his family.”
They showed obvious con-

cern about the marriage plans
of their two sons. Crown
Prince Hire is only six months
from his thirtieth birthday
when he will become indepen-
dent, and there is anxiety in
government circles that he has

not yet found a wife. On the
other hand, there are rumours
that their second son. Prince
Ays. now at Oxford, is eager to
marry.

The emperor Indicated that
he would be much more out-

ward looking than his father
and that the often xenophobic
Japanese people must do like-

wise.

Asked if be would follow the
example of the British Royal
Family and become more out-
spoken on environmental ami
cultural issues, he replied: “I

ittheimpe-would like to see that
rial family, in an appropriate
manner, endeavours to deepen
the people’s interest In this
problem”.

The conference over, tire
imperial couple were again

s, miinnovative, indicating that
they looked forward to fixture

meetings with tiie press.

Pressure is likely to increase in the US to reduce the time devoted to clinical trials

Drug study offers a ray of hope on AIDS
By James Buchan in New York and David Flshlock in London

COMPELLING new evidence
that the drug AZT can delay
the onset of AIDS is likely to
have big implications for the
progress and management of
the disease in the US.
The evidence, which was

presented by the federal gov-
ernment’s National Institutes
of Health on Thursday, offers

the brightest ray of hope for
some time to many of the lm
Americans thought to be
infected with the virus that
causes AIDS, or Acquired
Immune Deficiency Syndrome.

It gives encouragement to a
growing number of people who
are predicting that AIDS may
eventually be open to treat-
ment as a chronic, dangerous
but manageable disease.
But the findings of the study

merely confirm what many
people under threat of AIDS
have thought for some time,
and are bound to increase pres-
sure on the government to
make experimental AIDS drugs
more readily available to
patients.

Evidence that AZT. which
was developed by Wellcome of
the UK, significantly slows the

deterioration of patients show-
ing early symptoms of infec-
tion comes just a week after
the publication of highly prom-
ising results from a study of
the drug DDL or deoxyinosine.
Doctors and advocates for

people with AIDS are elated.
Mr Richard Dunne, executive
director of Gay Men's Health
Crisis, said in New York:
“There’ve been really great
strides in the last couple of
years. I think we're going to be
talking about a manageable,
chronic, life-threatening dis-
ease, but not necessarily a ter-
minal one."
At the end of June, 58,014

Americans had died of AIDS.
According to the federal gov-
ernment's Centres for Disease
Control, 99,936 people have the
disease. Estimates of those
infected with the virus, which
attacks the body's irnmniw sys-
tem, but have not progressed
to the disease are as high as
1.5m.
For the past two years, AZT,

or zidovudine, has been th?
only AIDS drug licensed for
use by the government’s Food
and Drug Administration, but

only for the very sickest
patients. Mr Frank Young, the
FDA's commissioner, said the
agency would work closely
with government health
researchers and Wellcome’s US
subsidiary to “translate these
important results into wider
availability of zidovudine to
this category of symptomatic
HIV-infected patients." HIV is

the name of the AIDS virus.
But people with AIDS and

their advocates, who are
mostly young men in the prime
of life, continue volubly to
berate the FDA for sticking to
its rigorous system for testing
drugs, which they say is crueL
Only a small proportion of
AIDS patients are in clinical
trials and some of these are
receiving placebos «s part of
the trial procedure. Many peo-
ple are taking a bewildering
mixture of bootleg drugs,
including an extract of Chinese
cucumber called Compound Q.

laid: “WeMr Dunne sale.
shouldn't have had to wait two
years for confirmation of what
we all theoretically believed to
be the case: that ifAZT worked
with the sick, it should work

before they got too sick.
The Wellcome group itself;

continues to make more mod-
est claims about its drag. “We
never said - and don’t say now
- that Retrovir is a cure for
AIDS. It’s a treatment," says
Sir Arthur Shepperd, Wel-
come’s chairman. Four years
after Retrovir was first tried on
a patient the company is still

spending heavily on research
and clinical trials to try to
understand its drug better.

It believes it now knows how
it works, by interfering with
the AIDS virus’s genetic mate-
rial. but not in enough detafi.

It is coy about disclosing pre-
cisely what Retrovir research
and development is costing; for
fear that the public will make
over-simplified links between
this investment its miHng
price. But of £l63.7m spent on
research and development last

year. 31 per centwent oh infec-

tious diseases, mostly AIDS
and herpes, says Dr Trevor
Jones, Welleome’s research
director.

Dr Janes says the US study
has confirmed corporate opti-

mism that Retrovir does offer .

benefits to AIDS patients and
that they tolerate it well in the
early stages of the disease.
More data on this should

come soon from Concorde, tbe
Anglo-French cRwfeyi trial of
people who have tested posi-
tive for AIDS but remain
asymptomatic (free from symp-
toms), begun with Retrovir last
autumn.
Dr Jones’ next step is to

review all the data ensure
that the company agrees ftxlly

with the NIAID conclusion,
before submitting it to the reg-
ulatory agencies in the US,
Europe and Australia for prod-
uct licences. This cannot hap-
pen overnight - "months” is

his best guess.
For a cure for AIDS, or for

prophylaxis such as a vaccine
to ward off the disease, the
wait will be much longer. Sev-
eral nations have national
research programmes, such, as
that organised by Britain’s
Medical Research Council in
1987. Ibis programme has har-
nessed Britain’s leading medi-
cal researchers in a variety of
fields, under the direction of
Dr Geoffrey Schild.

Executive
on plot to

kill charge
By Gita Pfranwl in Bombay

THE arrest in Bombay this
week of Mr Kim Ambatri, a
senior executive of Reliance
Industries, on charges of plot-

ting to kill. Mr NusU Wadia,
chairman of Bombay Dyeing
and Manufacturing, is the cli-

max of a long-running rivalry

which has shaken the Indian
business community.
The arrest came only a mat-

ter of days after reports that

Mr Wadia and Mr Dhirubhai
Arnbaxd, chairman of Reliance
(who is no direct relation to
the man charged) were trying
to patch up their long-standing
differences.

Tbe problems date back to
1985 when Bombay Dyeing
commissioned a plant to. pro-
duce 60,000 tonnes a year of
dimethyl terephthalate (DMT),
and Reliance established a
plant to produce 150,000 tonnes
a year of purified terephthaUc
add (PTA).
DMT and PTA are both vital

inputs for the polyester indus-
try.

Since polyester manufactur-
ers can use either of the two
raw materials, both Reliance
and Bombay Dyeing have been
competing on pricing through
the media, the courts and
through their political connec-
tions, making-their clash one
of the moat celebrated rivalries
in Indian corporate history.
Within hours of the arrest

being announced, the Reliance
share price slipped from Rsl08
to RsIOS and Bombay Dyeing
shares fell from Rsl26 to R&122.
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Glasnost
helps open
up a whole
new world

India rebuffs Sri Lanka
on demand for pull-out
By David Housego in New Delhi

Faith healing has Soviet
viewers glued to their TVs,
reports Quentin Peel

SOVIET citizens - and their
Russian ancestors - have
always bees fascinated by the
fantastic, paranormal and
merely abnormal ...
They are also believers in

the virtues of alternative medi-

!

cine, pepper plasters, herbal >

remedies and homeopathy.
In a society where pharma-

ceutical products are yet
another commodity in continu-
ally short supply. It helps to
have another option. -

However the current trials of
perestroika, calling into ques-
tion most of the traditional
tenets of Soviet society, appear
to have increased fascination
with anything- extrasensory.
And thanks to gtaanost, it is

coming by state TV..
.

The most startling manifes-
tation is the arrival of a new
star on Soviet screens for the
daily equivalent of breakfast
television, a two-hour pro-
gramme called 120 Minutes.
For the past 10 days a former

cycling champion- and journal-
ist-turned-clairvoyant called
Alan Chumak been keep-
ing millions of viewers quite

literally spellbound.

He doesn't even say any-
thing, but simply makes light

movements with his hands, “as
if he were shaping a sphere or
weaving a thread,” to quote
Tass, the official news agency.
His audiences claim that

simply by watching him - or
even sitting in front of the TV
set with their eyes closed
- they can be healed of aches
and pains, «kin complaints and
even more serious illnesses.

Not only that If they put a
jug of water and a jar of hand
or face cream in front of the
television, it will somehow
soak up the vibrations - and
keep the good work going all

day.
Gostelradio, the state televi-

sion authority, obviously had
some qualms shout giving Mr
Chumak so much prominence:
he disappeared off the air in
the middle of last week while
his case was- being considered.
But now he’s back again every
day, thanks rather to popular
rit»mand than the Sanction' of

the Ministry of Health.

muster their psychological
energy to restore the harmony

maily staid newspaper Komso-
molskaya Pravda. Hundreds of
smokers also claim to have
kicked the habit
Dr Kashpirovsky’s most

remarkable claim is to have
hypnotised two women having
abdominal operations without
anaesthetic - by television
from his home in Kiev to the
operating theatre , in Tbilisi,

Georgia, 2/W0km away. -

Whatever the truth of the
claims, there is no doubt that
millions of Soviet viewers want
to believe them.
And it is not just extrasen-

sory medicine. There has been
a rash of UFO sightings too.

In June, schoolchildren in
the region of Vologda, in the
heart of European Russia,
reported several sightings. A
mysterious object landed in a
meadow and rolled into the
nearby river, Tass reported.
“Something resembling a head-

less person lit dark garb
appeared in the meadow.
“At that moment, the flying

craft melted into the air while
the creature from it proceeded
to the village.” But three more
spheres later touched down,
the children said. Four days
later a 'fiery ball” appeared
above the city, hut disappeared

into the evening sky, without

attempting to land.

The Soviet capital is not to

be outdone. The latest suspi-

cious event happened along-

side a main Moscow highway,

where an oval spot, eight

metres in diameter, suddenly
appeared burnt on to the mid-
dle of the grass.-

So what does all this exotic

activity imply for Mr Gorba-

chev? The trouble is that

strange and superstitious -tales

have also been revived about

the Soviet leader;

The most prevalent tall story

says that Metropolitan Pitirim
- one of the elders of the Rus-

sian Orthodox church
- begged Mr Gorbachev before

the recent Congress of Depu-

ties hot to stand for president

because church writing fore-

cast doom and disaster if ever

a man with a mark on his brow
became Tsar. .

Mr Gorbachev was unmoved,
but the rumour mill was not -

SRI LANKA failed yesterday to
extract a public commitment
from India on withdrawal of
Indian forces from the country.
Seven days of intensive talks

In Delhi ended without agree-
ment on the linked issues of a
pull-out of the remaining 4*000
Indian forces and security ofIndian forces and security of
the -Tamils in the north.
The two sides issued sepa-

rate communiques speaking of
proposals that had emerged
and that would be referred to
President Premadasa for deci-
sion. India spoke of “large
areas Of. understanding” and
said the proposals would help
“both sides to decide on how to
proceed further.” Further
talks, though expected, were
not mentioned.

Sri. l.anka had hoped that
India’s statement would have

been accompanied by
announcement of further troop
withdrawals at the rate of 1,500

a week. India is understood to
have offered this, with the pace
of phasing-out conditional on
the response of the Tamil
Tigers, the guerrillas the Indi-
ans are fighting fa thf> north.

. The Sri Lankans expect
India to announce in the com-
ing days a unilateral but lim-
ited ceasefire against the
Tigers to test their readiness to
enter into negotiations.
The Tigers, who, Sri Lan-

kans say, have assured Presi-

dent Premadasa they would
not attack Indian troops or
other Tamil militant groups in
the event of an unnonriTtinnai

ceasefire, are opposed to a lim-
ited cessation of hostilities.
They say this will give India a

chance to gather intelligence

on their camps and hideouts.
Even If India makes these

two concessions, proposals dur-
ing the talks fall below Presi-

dent Premadasa’s publicly
raised expectations of immedi-
ate troop withdrawals and a
ceasefire with the Tigers. Sri
Lankan officials said he was
likely to take a very “jaun-
diced” view of them.

His failure to force the Indi-

ans to leave - a demand
hacked by the official Opposi-
tion and the extremist Sinhii.

lese movement, the JVP - is

bound to weaken his position.
He is likely to consider tougher
measures, including abrogat-
ing the two year old India-Sri
Lanka accord, which provides
the legal framework for the
Tndiiro presence.

Uphill tas

for Soviet

supremo

The first token force of Indian troops to withdraw from Sri Lanka prepare to disembark at Madras

Island where the unpredictable could gain upper hand
The breakdown of talks faces Colombo and New Delhi with a grim situation, David Housego reports

T HE breakdown of the
taiifg between iwitia pni^

Sri Lanka leaves a grim
situation for both govern-
ments.

- It leaves the Indian armed
forces committed to pursuinga
guerrilla conflict against the
Tamil Tigers in the north
whom it has failed to subdue
after two years’ effort and the
loss of over 900 men.
The Indian troops will have

to continue the battle with
their numbers gradually-dimin-
ishing (on the assumption that

some form of phased with-
drawal goes ahead) and the
continuing political pressure
on them to offer a ceasefire.

They will be fighting against
the background that public
opinion in Sri Lanka wants
them out, that the government
has. called for their immediate
withdrawal and that this plat-

form is shared by the major

Opposition parties and the
extremist Sinhalese JVP,
whose intimidation tactics par-
alysed the country again yes-
terday.

It cannot be excluded that
the disappointment in Sri
T^tnlfg that India hag failad to
announce any further with-
drawals will spark the wide-
scale anti-India rioting the
country witnessed two years
ago at the signing of the Indo-
Sri Tanka accord.
Continued Indian presence

against the wishes of the local

government is also bound to
increase resentment.
. India is already ill-viewed for

its pressure on Nepal over
trade and transit agreements.
Its quarrel with Sri Lanka
looks like postponing the
regional summit meeting due
to have been haid in Colombo
in November.
The prickly relations with

President Premadasa's govern-
ment mean India’s political
aimg in staying in Sri Tanka
also become increasingly
blurred.
The original intention of the

accord was for India to quell
the separatist Tamil Tigers
while working with Colombo
to set up a federation in the
country that would grant the
Tamils more autonomy while
safeguarding national integ-
rity.

But the political ride of the
equation depended on main-
taining harmony with the gov-
ernment in Colombo. Harmony
has flown, with President Pre-
madasa’s regime offering the
Tigers a ceasefire and the Indi-

ans still intent on fighting
tham.

In pursuing the conflict and
thus taking such major risks.

Prime Minister Rajiv Gandhi’s
regime has reasons of its own.

In its neighbours’ eyes, the
most important of these is that
India sees its prestige at stake.
In this election year, an

Indian administration does not
want to be perceived as being
pushed around by its regional
juniors.

In this sense, Mr Premada-
sa’s tactics demanding troop
withdrawals on June 1 made
New Delhi’s position more dif-

ficult
India, in its largest military

operation overseas since inde-
pendence, does not want to be
defeated. In the recent fighting,

it has inflicted large casualties

on the Tigers. It evidently
believes a few more weeks will

push them further into the
ground.
But the strongest reason in

India’s eyes for staying put is

that they have good cause to
mistrust the Tamil Tigers.
India, foolishly as it is now

recognised, helped arm and
train the Tigers in the early
1980s. It has fought them for

the past two years in a brutal
war.

It fears that if its own forces
withdraw, the Tigers will slay

the rival Tamil groups in the
north and the people that sup-
port them. It is afraid that the
Tigers could slaughter officials

who largely owe their position
to Indian support.
One of the most difficult

dilemmas for the Indians is

that in supporting the EPRLF
faction, they are committed to

a group which has limited pop-
ular support in the north-east
and won an election held
under Indian military supervi-

sion.

The point at which the talks

looked most hopeful was when
Mr Gandhi proposed a concilia-

tion committee embracing all

the Tamil groups which would

help facilitate a withdrawal.
That the Tigers have appar-
ently refused to sit with
EPRLF representatives must
have confirmed their intransi-

gence in Indian eyes.
For Mr Premadasa, the fail-

ure to get an agreement fur-

ther adds to bis woes.
It will undermine his posi-

tion with bis ministers, expose
him to attacks by the JVP who
have consistently said he could
not deliver on troop withdraw-
als, and make further negotia-
tions with the Tigers more dif-

ficult.

It was because both sides
seemed to have so much to lose
by a failure to agree, that the
pressures towards a settlement
were strong.

Further talks could puli
something out of the bag. But
Sri Lanka faces a situation
where the unpredictable can
easily get the upper hand.

Brussels fines steel mesh cartel
By Tim Dickson in Brussels

Exfraordinaiy
;

*T .wonldkt refer -to. my ses-

sion as healing,” the grey-
haired clairvoyant told Tass.
“It's more to ‘do with medita-

tion. The aim is to help people

energy to restore the harmony
of the spiritual; and physical
worlds."
Meanwhile down in the

Ukraine, a psychotherapist
called Dr Anatoly Kashpirov-
sky is also enjoying extraordi-

nary popularity ' - and
reported results - from a
series of TV programmes. Suf-

ferers from aflmeats as differ-

ent as diabetes, duodenal
ulcers, gout and infertility

have claimed to be cured
- thanks to a quick -fix from
the box, according' to the nor-

. FINES totalling Ecu 9.5m.

. (£6.4m) have been handed
down by the European Com-
mission to 14 producers of
welded steel mesh found guilty
of operating a price firing and
Tnarkpt sharingjcarteL . .. _ .

.

The biggest penalty (Ecu
L5m) was .

imposed • on Ban
stahlgewebe of West Germany,
with Trefllunlon of France and
Trefilarbed of Luxembourg
ordered, to pay Ecu L375m and
Ecu 1.143m respectively. The
other ll: companies - were
French, Italian, Belgian or
Dutch.
According to the Commis-

sion, the case involved a series

of agreements or concerted
practices designed to fix prices

or delivery quotas to share

markets in welded steel mesh,
a product used widely in the
building industry and civil

engineering, among other sec-

tors.

Many of the offending agree-
ments took effect in 1981, last-

ing at least until November
1985, when the Commission
started its investigations.

For the most part the
arrangements concerned just
one part of the EC - such as
France. Benelux, or Germany
- but Brussels says there was
always an effect on cross-
border trade because the agree-

ments were designed to protect
national markets.

In determining the amount
of the fines, imposed under
Article 85 of the Treaty of

Rome which outlaws anti-com-
petitive agreements, the Com-
mission has taken into account
“the relatively long duration of
most of the infringements
(between two and five years),

their serious nature and the
fact that they involved prac-
tices such as export bans, mar-
ket partitioning and price fix-

ing which have been outlawed
in many previous cases."

West Berlin

advocates
flight cuts

West German trade

surplus tops DM70bn
By Andrew Fisher in Frankfurt

By David Goodhart in Bonn

Brussels was also mindful
that at the time of the cartel,

the industry was suffering
from the general crisis in the
European steel industry and
had been suffering from a
structural decline in demand
and problems of excess capac-
ity.

Belgian army fights the flab
AN ARMY marches on its

stomach, they say.. But Bel-
gium's Defence Minister. Mr
Guy Co&ne, is worried that the
country's young people are
taking tins too literally, writes
Tim Dickson in Brussels.

Obesity is a growing problem
and record numbers of men
called up for military service

are being rejected because of
their oversized girths, he said.

The medical profile of those
who do join op has deterio-

rated in the last few years, he
added, an admission which will

confirm Belgium’s reputation

for serving everything with
mayonnaise and chips.

The number of young
recruits in Category A (good
shape) has slumped from 66 to

42 per cent in the last decade,
while those in Category B
(minor ailments) has Jumped
from 28 to 48 per cent.

Of those who fail to make
any grade, 24 per cent have
asthma and 8J> per cent a mus-
cular disease or back trouble,
but “the new phenomenon” is

the increase in the number of
military exemptions resulting
from obesity and flabbiness.

According to Mr Coeme inad-
equate diet is one explanation,
but lack of exercise and sport
is equally to blame.
The average national ser-

vicemen is still L77 metres tall,

but a bulging tummy has
added ZS kflos to his weight
over the past ten years - to
70.4 kilos. More than 1,000

young recruits hit the scales at
over 100 kilos last year, com-
pared with just 572 in 1986.
Not surprisingly, Mr CoSme

is keen on better physical
training to put Belgium’s
armed forces into better shape.

THE RED-GREEN Government
in West Berlin has caused a
fresh stir in Bonn by proposing
that 36 flights a day from West
Germany into Berlin’s Tegel
airport be cut to reduce noise
pollution.

,
The proposal by the city’s

! ruling coalition of Social Dem-
ocrats and Greens was
denounced by the government
spokesman in Bonn, while Die
Welt, the conservative daily,

made emotional reference to
the Berlin Airlift.

For several years Bonn has
been pressurising the Western
Allies - the US, France and
the UK - to allow more rather
than fewer flights into the
divided city.

However the 36 flights repre-

sent only 15 per cent of the
dally traffic from West Ger-
many and some aviation ana-
lysts believe that the “load fac-

tor" on some flights is so low
that market forces will soon
produce the proposed reduc-
tion in any case.
One complication about the

proposal is that it comes at a
moment when, according to
some reports, the Soviet Union
is relaxing its opposition to ex-

President Reagan's “Berlin Ini-

tiative." This, among other
things, proposed a big increase
in air traffic into Berlin.

WEST Germany's foreign trade
juggernaut kept rolling in
June, contributing to a first

half surplus of DM70.3bn
(£22.8bn) - 19 per cent above
the total for the same period
last year. Both exports and
imports for the month were the
highest ever, though the actual
June surplus was down
slightly on the year before.
Propelled by vigorous

demand from the rest of
Europe and helped by a slight

fall in the D-Mark's valne,
exports have contributed to a
faster-than-expected rate of
economic growth this year and
given a considerable lift to cor-

porate profits.

Mr Otto Schlecht, State Sec-
retary at the Economics Minis-
try, said the unified EC inter-

nal market planned for the
1990s was already proving a
"superfuel” for the German
economy by stimulating
exports and investment. Gross
national product in the first

half would probably be 4 per
cent higher than last year. He
warned, however, against
“exaggerated" pay claims.
Germany’s trade surplus in

June was DMl3.9bn, compared
with DMl4.2bn in the same
month of 1988. Exports were 19
per cent higher than in May, a
month with more public holi-

days than usual, and 21 per
cent above the June 1988 fig-

ure. Imports showed increases
of 16 per cent and 30 per cent
respectively.

. The figures from the Federal
Statistics Office confirm the
expectations of a new record
trade surplus this year. In the
first half exports were 19 per
cent higher than in the same
period last year, with imports
growing by 20 per cent
The current account balance,

reflecting trade in goods and
services, also showed a sharply
increased surplus in the first

half, with a 37 per cent rise to
DM55.9bn. In June, the surplus
was DMIObn against DM8.7bn
a year ago. Mr Schlecht said
the full year’s surplus would
be about DMlOQbn (DM85bn in
1988).

Showing the economy’s con-
tinued strength, new order fig-

ures for manufacturing indus-
try from the Economics
Ministry showed renewed
expansion in June, with a 2 per
cent increase over May.

Mr Schlecht reckoned export
growth would weaken next
year to 5.5 per cent after 85 per
cent in 1989. But compensating
for this would be a faster 3 per
cent growth rate in private
consumption, helped by the
next round of tax cuts. Con-
sumer price rises would proba-

bly average 2.5 per cent against

3 per cent this year.

MR Nikolai Vorontsov, the
newly-installed environment
chief, faces an uphill struggle
to rescue the Soviet Union
from the brink of ecological

disaster, Reuter reports from
Moscow. He could also face
official resistance which over-
whelmed his predecessor, Mr
Fyodor Morgun. and forced
him to resign after IS months.
His immediate problems are

nuclear contamination, indus-
trial pollution of the air. rivers
and lakes, the closure of
beaches choked by chemical
waste and raw sewage and the
shrinking of the Aral Sea.

Mr Vorontsov hopes to
reverse the damage through a
new ecological code, with the
same force as the criminal and
civil codes, which would set
out basic rules on preservation
and rational use of natural
resources.

“We need most of all a fun-
damental restructuring in eco-
nomic relations, to make it no
longer economically viable to

damage the environment.” Mr
Vorontsov told the Supreme
Soviet when it approved his
appointment on Thursday.
As a non-party member -

the first to receive a Soviet
ministerial post - he may
have greater success in co-or-

dinating his efforts with the
unofficial environmental
groups that have sprung up in

various parts of the country.
Among the major tasks are:

• Industrial pollution of the
air that exceeds health norms
by more than 10 times in 102

Soviet cities.

• Chemical wastes and
untreated sewage forcing the
closure of beaches on the Black
Sea. Baltic and Pacific coasts.

Bathers in the Baltic Sea off
Latvia recently suffered phos-
phorous burns from washed up
bomb-test debris.

• River life in the Volga river

near Volgograd that has been
virtually killed off by some 3m
cubic metres of polluted water
a year pumped out by a metal-
lurgical plant. Several kilo-

metres of a river in Ukraine
caught fire last month when a
worker tossed in a cigarette
butt
• The Aral Sea has lost about
a third of its water in the past
25 years as a result of intensive
irrigation of cotton fields in
Uzbekistan and Kazakhstan.
All sea life has perished and
whole fishing communities
have been left redundant

HK to lower
prime rate

on Monday
By John Elliott

in Hong Kong

HONG KONG'S prime lending
rate is to fall by half a percent-
age point to 10 per cent on
Monday, after the recent eas-
ing of rates in the US.

This was decided yesterday
by the Hong Kong Association
of Banks and is the third half-

point reduction in seven
weeks.

Mr Chris Pavlou, chief trea-
sury manager of the Hong
Kong Bank, said pressure bad
been growing for a reduction
over the past fortnight.

He forecast another possible
half-point cut in the next three
or four weeks.
Monday’s rate will help

boost activity in Hong Kong's
property market and in other
parts of the economy which
have been hit by recent events
in China.

Anxious Contras wait for the axe to fall
Central American leaders could seal the fate of Nicaragua’s rebels, writes Tim Coone

NOBODY is more was achieved. President Daniel and the Honduran government ing for that eventuality. cation procedures, while weap
worried about this Ortega of Nicaragua promised - which would face the The RN was also informed ous would be banded over &
weekend’s Central political reforms and released unpleasant task of forcibly that all US government fund- the Honduran army or to ONNobody is more
worried about this
weekend’s Central

American presidential summit
than the leaders of the 12,000

Contras sitting idly in their
Honduran base camps near the
Nicaraguan frontier.

- Demobilisation of this unem-
ployed and demoralised army
is now the key to the success

or failure of the Central Ameri-
can peace process. It is the

main item on the agenda ofthe
three-day summit, which
begins today at the northern
Honduran beach resort of Tela.

In Washington this week.
Contra field commanders told

US Congressmen they would
disrupt next February’s gen-

eral elections in Nicaragua if

they are forced from their Hon-
duran sanctuaries as a result

of any derisions taken at the

summit But the threat can be
little more than bravado.
Lacking political support

both Internationally and inter-

nally, lacking military where-

withal since the US Congress

cut off military aid and with

nowhere to run once shooting

starts, the Contras would be

throwing themselves to the

lions. The Sandinista army is

waiting eagerly on the other

ride of the border to deal a
military death-blow to the Nic-

araguan Resistance (RN).

At the last summit in Febru-

ary .tiiis year, a breakthrough

was achieved. President Daniel
Ortega of Nicaragua promised
political reforms and released
most of the prisoners from the
former regime, which was
overthrown in 1979. In return,

the five presidents agreed to
“elaborate within no more
than go days, a joint plan for

the demobilisation, repatria-

tion or voluntary relocation in
Nicaragua and in third coun-
tries of the members of the
Nicaraguan Resistance and
their families.”

The time limit was May 14
and the .plan thrashed out at

vice-ministerial level has still

to be agreed by the presidents.

This latest summit has been
successively postponed since

June. The credibility of the
peace process now stands or
falls by the ability of the Cen-

tral American leaders to Imple-

ment their resolutions.

One problem has been inter-

pretation of the February
agreement. In the original

Spanish version, the word “vol-

untary" can be interpreted

ambiguously, applying not
only to relocation, but also to

the demobilisation and repatri-

ation of the Contras.

The Nicaraguan government
interpretation is that demobi-
lisation is compulsory, a view
reinforced by President Ortega
during talks- with opposition
parties on Thursday. But for

the Contras, their US backers

and the Honduran government
- which would face the
unpleasant task of forcibly
demobilising 12,000 combat-
proven troops - the interpre-
tation, until recently at least,

is that demobilisation must be
voluntary.
A further problem is that the

US government has said it

wants the Contras to stay
intact as a viable force backed
with US humanitarian aid

One demobilisation

plan will simply take
longer and be less

bloody than another

(essentially food, uniforms and
clothing) “to guarantee free

elections in Nicaragua.” Only
then should demobilisation
take place.

-None the less, on July II tile

US State Department invited

half a dozen Contra field com-
manders to Washington,
bypassing the political and top
military leadership of the RN.
to meet US Congressional lead-

ers. They were apparently told

that after November this year,

the mood of the US Congress is

such that any further humani-
tarian aid will be only to help

demobilise the RN forces and
that they should start prepar-

ing for that eventuality.
The RN was also informed

that all US government fund-
ing for their offices, representa-
tives and activities in the US
would be cut off on August 15.

The Contra lobby in the US is

in effect being killed off by the
State Department.
On July 27, the US Govern-

ment supported a UN resolu-
tion urging Central American
presidents to advance the
peace plan. The US ambassa-
dor to the UN expressed reser-

vations about the pace of dem-
ocratic reform in Nicaragua,
but still “applauded" steps
taken by the Nicaraguan Gov-
ernment since the last summit.
The change of tone is more
than cosmetic.

In Honduras a senior mili-
tary officer indicated on
Wednesday that the armed
forces' tolerance of the Contras
has run out Colonel Reynaldo
Andino, commander of the
105th Infantry Brigade, said
that “for the good of the nation
these people should return to

their country. . . The sooner
they go the better."

Although the draft demobi-
lisation plan to be discussed at
Tela has not yet been made
public, it apparently proposes
that the International Commit-
tee of the Red Cross (ICRC)
and the UN High Commission
for Refugees (UNHCR) take
charge of repatriation or relo-

cation procedures, while weap-
ons would be handed over to
the Honduran army or to UN-
designated forces. Exploratory
talks have been held with the
ICRC and UNHCR, and a for-

mal invitation to take part in

the demobilisation plan now
awaits the outcome of the sum-
mit
Even if the presidents do not

agree on a compulsory demobi-
lisation procedure as Nicara-
gua would wish, implementa-
tion of voluntary procedures
with establishment of Red
Cross and UNHCR offices in
the Contra camps, together
with a Honduran or UN mili-

tary presence, will almost cer-

tainly start the ball rolling and
maintain the peace process
momentum.
Over the past 18 months,

3,000-4,000 Nicaraguans have
been forcibly recruited into the
RN ranks by abduction from
mountain villages within Nica-
ragua. These would be the
most probable candidates for
voluntary demobilisation and
repatriation. Others would fol-

low.

The Contra leaders thus
have cause for concern.
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Whether voluntary or compul-
sory, a demobilisation plan
agreed by the five presidents
will signify the end or the road
for the RN. One plan will sim-
ply take a little longer and be
less bloody than the other.
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Mtimbelows will

close 30
and shed

stores

staff
By Maggie Urry

RUMBELOWS, the loss-making
electrical retail chain, has
announced a restructuring
plan which will involve 100
redundancies at its bead office

and the closure of 30 shops
with more job losses.

The move is further evidence
of the difficult trading condi-

tions in retailing, especially of
big-ticket items such as electri-

cal goods and furniture. It fol-

lows falls in profits at compa-
nies such as Dixons, a
competitor to Rumbelows. and
MFI, the furniture group,
which has reduced staff num-
bers throughout its operations
by 1.200 since March.
Rumbelows, which is owned

by Thorn EMI, the music, light-

ing and technology group, has
430 stores, some of which oper-
ate under other names such as
Ketts. Hometech. and Atlantis.

Some of the 30 shop closures
will eliminate overlapping,
where two stores operate in

one town, and shop staff could
be redeployed. Another 30 to 50
marginal shops will be moni-
tored and could be closed later.

The chain lost £12m in the
year ending March 1939. The
group does not disclose Rumbe-
lows turnover, hut 1988/S9 sales

were estimated at £390m by
Verdict Research, a retail

research group.
In May, Thom EMI put Mr

Don MacKechnie into Rumbe-
lows as managing director,
with the target to return the
chain to a break even position

by the autumn . Mr MacKe-

chnie was not available for
comment last night.

Thom EMI said the restruct-

uring plan was designed to
meet the break-even target,
although it acknowledged this
was ambitious. Its intention is

to get the chain in shape for
the important Christmas trad-
ing period.
The restructuring involves

setting up four regional boards
which will each have finance,
purchasing, marketing and ser-
vice functions. Some head
office staff could be redeployed
in the regions. Thom EMI said

the cost of the restructuring
could be covered by proceeds
from sales of stores.

The Rumbelows product
range has been cut by 40 per
cent, and new products such as
camcorders and satellite TV
equipment have been intro-
duced. Local managers will be
given more control over what
stock is carried in order to
meet local market variations.
Thom EMI has itself under-

gone a programme of focusing
on its best business segments,
and has disposed of some activ-

ities and put others up for sale.

Rumbelows is Included in
Thorn EMI's rental and retail

division, which is considered to

be a core activity. The reorgan-
isation at Rumbelows is likely

to quash rumours that the
chain was for sale.

Rumbelows itself withdrew
from rentals but offers a
scheme called Option 3 which
combines leasing and buying.

Freshfields leads list

of takeover advisers
By Robert Rice, Legal Correspondent

LEGAL ADVISERS TO COMPANIES INVOLVED IN
UK PUBLIC TAKEOVERS JANUARY-JUNE 1989

Ranked by value of takeover
Legal advisers Number of deals Value £m
1 Freshfields 11 10,143

2 Linkiaters & Paines 11 9.878

3 Herbert Smith 15 3,324

4 Norton Rose 10 2.256

5 Slaughter & May 15 2.240

6 Clifford Chance 18 2.102

7 Ashurst Morris Crisp 9 920
a Allen & Overy 8 577
9 Nabarro Nathanson 6 558

10 Macfarlanes 6 555

Trtlo based on eompMad and MIod pubfle tnfcaorar bids and iadodao only haM add—rs
hwolwd In two or mora imnsocBons

So«g« : Acqutelitara Monthly

CITY solicitors Freshfields has
emerged as the leading firm of
legal advisers to companies
involved in all UK public take-
overs during the first half of
1989.

According to a league table
produced by the magazine
Acquisitions Monthly, ranking
lawyers by value of the take-
overs in which they acted as
advisers, Freshfields came top
following the part it played in
11 UK public bids with a com-
bined value of tlO.lbn.

Linkiaters & Paines came a
close second with 12 deals
worth a total of £9.9bn. Both
firms acted in the £4.Sbn
merger of SmithKlme and Bee-
chain, but their lead over their

nearest rivals was so pro-
nounced that they would still

have come first and second
without including this deal.

Both firms were involved, on
opposite sides, in the
protracted battle between
Minorco and Consolidated Gold
Fields and in the GEC/Siemens
bid for Plessey.

Freshfields is particularly
well placed to end the year on
top because of its further
involvement in the Hanson bid
for Gold Fields and its role in

Hoylake's £13bn bid for BAT as
advisers to Lazard Freres,
BAT’S merchant bankers. Link-
iaters, however, is

_
also

involved in the BAT bid as
main legal advisers with SJ.
Berwin to Hoyiake.
Herbert Smith is ranked

third after its involvement In

15 deals worth £3.3bn. The firm
is well placed to consolidate its

position through its involve-
ment in the BAT bid as BAT’S
long standing lawyers. Herbert
Smith will also have its

involvement in the two Gate-
way bids to add to its full year
total.

The table contains some sur-

prises. Slaughter & May, long
considered one of the main
mergers and acquisitions
advisers, came surprisingly
low down in fifth place having
been involved in 15 transac-
tions totalling £2 .2hn_

According to Acquisitions
Monthly, although Slaughters
was involved in some of the
major takeover battles during
the first half of the year it was
frequently engaged by bankers
rather than tbe actual compa-
nies involved in the bid.

The role of lawyers in take-

overs and mergers has
increased dramatically over
the past five years as the City
has begun to accept the impor-
tance of managing the increas-
ing risk of litigation involved
in takeover bids.
Acquisitions Monthly pre-

dicts that bankers, who tradi-
tionally have been the main
players in formulating bids and
determining the strategy to be
followed, “may retain the
responsibility for financing
bids and taking stakes, but
they may find a swing towards
more dynamic lawyers co-or-
dinating deals and directing
strategy and tactics."

Relatives
press for

police to be
prosecuted
By Ian Hamilton Fazey,
Northern Correspondent

LAWYERS on Merseyside are
searching Lord Justice Tay-
lor’s report for evidence to
support manslaughter charges
against the police, Mr Douglas
Fraser, a solicitor on tbe Hills-

borough Steering Committee,
said yesterday.
He said solicitors had been

instructed by relatives of the
dead and injured to see if it

was possible for the Director
of Public Prosecutions to bring
charges against individual
officers or against South York-
shire Police as a body.
The prosecutions of individ-

uals involved in the Zeebrugge
disaster suggested there might
be a case, said Mr Fraser.
“There is a very strong feel-

ing among families who have
been bereaved that such a
mess was made by the police

on that afternoon that it was
criminal." he added.
The report was well received

on Merseyside, where some
people had steeled themselves
for a whitewash. One typical

reaction in Liverpool's city

centre was: “This bears out
what those of us who were
there have been saying since
the disaster happened. The
police were largely to blame
and after that, to a lesser
extent, Sheffield Wednesday
football dub."
Some people, though, are

still seething at what was said
afterwards by police about
spitting, abusive fans and
anonymous police claims of
violence reported in The Sun
newspaper, which has since
suffered boycotts in the area.

The report says there was
some such bad behaviour, but
that It involved a small minor-
ity, adding that the traumatic
events made it understand-
able. This was described as
“fair" by Mr Peter Jackson of
the Merseyside-based Football
Supporters Association.
The Hillsborough Family

Support Group, which repre-
sents nearly all the bereaved
relatives, said that Lord Jus-
tice Taylor’s recommendations
did not go far enough. The
group said that the inquiry
should have recommended the
removal of all perimeter fences
and it was disappointed that it

had not.
However, the group was

glad that those to Marne had
now been identified. Mr Barry
Devonslde, the group’s repre-
sentative, whose 18-year-old
son Christopher was killed at
Hillsborough, said: “There
most definitely was a lack of
leadership, a lack of direction
and a lack of responsibility on
behalf of the police.

“It's quite clear that the
inflexibility of the police’s

planning and their thinking
on their feet allowed the build
up of fans who did arrive late

to get out of hand through
lack of direction,” he added.
Mr Graham Kelly, chief

executive of the Football Asso-
ciation, welcomed the report
as “excellent” and containing
“sensible recommendations
which can be implemented
immediately before start of the
season.”
Mr Kelly said the Govern-

ment's unsympathetic attitude
to the game was revealed
when the Football Association
last met Mr Colin Moynihan,
the Sports Minister, and his
then head of department, Mr
Nicholas Ridley, who lost his
job as Environment Secretary
in last week’s Cabinet reshuf-
fle.

Mr Kelly recounted: “Mr
Ridley said. *We haven't dis-

cussed this at Cabinet; we dis-

cuss far more important
things.' He looked down his
nose at us. Well, football is the
national game and it deserves
a fair hearing. It deserves com-
parable treatment to the arts
and comparable treatment to
other sports, such as horse-rac-
ing, which has a levy fond."
Merseyside’s overall mood

seemed to be of angry satisfac-
tion. Blame had been laid at
the right door and, in time,
someone would have to pay.

This advertisement is issued in compliance with the Regulations of The Stock Exchange.
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(Incorporated in England under tbe Building Societies Act 1S74)

Placing of £20,000,000 137/i6 per cent Bonds
due 13th August, 1990

Listing for the bonds has been granted by the Council of Tbe Stock Exchange. Listing
Particulars in relation to Nationwide Anglia Building Society are available in the Extel
Statistical Services. Copies may be collected from Companies Announcements Office,
45-50 Finsbury Square, London EC2A 1DD until Sth August, 1989 and until 21st
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Fulton Prebon Sterling Ltd.,
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London EC4M 7JT

Rowe & Pitman Ltd.,

1 Finsbury Avenue,
London EC2M 2PA
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Mistakes and mischances at Hillsborough
Phillip Coggan on Lord Justice Taylor’s report which criticises senior police officers

E VENTS OF the magni-
tude of Hillsborough
don't usually happen

justfor one single reason, nor is

it usually possible to pin the

blame on one single scapegoat
Disasters happen because a
whole series of mistakes, mis-

judgements and mischances
come together m a deadly com-
bination.
Lord Justice Taylor opens

the section of his report deal-

ing with the causes of the
Hillsborough disaster with this

quote from the Archbishop of
York. Bat the main force of his

criticisms is directed, at the
police.

“The main reason for the
disaster was the failure of
police control,” says Lord. Tay-
lor adding that “it is a matter
of regret that at the heating,

and in their submissions, the
South Yorkshire Police were
not prepared to concede they
were in any respect at fault in

what occurred.

“For the most part the qual-

ity of their evidence was in
inverse proportion to their
rank.” Lord Taylor describes
the senior officers as “defen-

sive and evasive witnesses.”
He adds that “neither their
handling of problems on the
day nor their account of it in

evidence showed the qualities

of leadership to be expected of
their rank.”
Chief Supt Duckenfield, the

senior officer on the day. is

heavily censured. When the
officer requested that the vital

Gate C be opened. Lord Taylor
says, “Mr Duckenfield's capac-

ity to take decisions and give

orders seemed to collapse. Hav-
ing sanctioned, at last, the
opening of the gates he failed

to give necessary consequen-
tial orders or to exert any con-

trol when the disaster
occurred.”
Mr Duckenfield also told Mr

Graham Kelly of the Football

Association that the rush of
supporters was caused by
Liverpool fans forcing the gate.

This, says Lord Taylor, “was
not only untruthful It set off a
widely reported allegation

Lord Justice Taylor condemned unruly finis but dismissed reports of fans pickpocketing and urinating on the police

against supporters which
caused great offence and dis-

tress.”
Lord Taylor made dear that

he had no specific criticisms of
Mr Peter Wright, the Chief
Constable of South Yorkshire,

who offered his resignation
yesterday.
The police are not tbe only

group to be singled out for crit-

icism in the report. Of Shef-

field City Council, Lord Taylor
said that “the performance of
its duties in regard to the
Safety Certificate was ineffi-

cient and dilatory. The failure

to revise or amend the certifi-

cate over the three years pre-

ceding this disaster, despite
important changes in the lay-

out of the ground, was a seri-

ous breach of duty.”
Sheffield Wednesday Foot-

ball dob is also criticised for

failing to alert the police to the

risks of the turnstiles being
swamped and for poor sign-

posting and ticketing.

Lord Taylor also commented
on the behaviour of the Cans, a
subject of much controversy
since the disaster. He says that
there was “a minority of
unroly supporters who had
drunk too much.” In the course

of the disaster some fans, he
says, were “distraught, angry,

drunk or aff three. Their con-
duct in abusing the police was
disgraceful”
He dismissed false reports of

fans pickpocketing and urinat-

ing cm the police and said that
those who made and dissemi-
nated such allegations “would
have done better to hold their

peace.”
Lord Justice Taylor makes 43

recommendations, of which 26

need to be implemented by the

beginning of the football sea-

son, on August 19.

The principal recommenda-
tions are:

• Where terraces are divided

into self-contained “pens.” the

ground’s Safety Certificate
should specify the maximum
number of spectators to be
admitted.
• The maximum capacity
should be reduced by 15 per
cent from the current figure.

.

• Arrangements should be
made to monitor the number at
spectators entering each area.

• At each match, and for each
pen, there should be a steward
or police officer whose sole

duty is to monitor the terraces

fin* possible overcrowding.
• Where there are perimeter
fences, all gates to the pitch
should be kept fuSy open.

9 '

Each gate should have a
polke officer authorised to let,

or not to let. ' spectators
through to relieve overcrowd-
ing.
• Suitable and sufficient cut-

ting equipment should be pro-

vided.
• All crush barriers should be

immediately Inspected for

signs of corrosion and replaced

if necessary.
• There should be an immedi-
ate review of all

.
grounds’

safety certificates, which
should be reviewed annually.

• Signposting for spectators
In and outside grounds should
be comprehensively reviewed.

• The option to postpone the
kick-off mould be at the discre-

tion of tibe officer in command
at the ground. Crowd safety
should be the paramount con-
sideration.

Awaiting guidance on future for football

F ootball supporters
and administrators will

have to wait until the
end of this year - when Lord
Justice Taylor's full report is

produced - to learn his con-
clusions on the main issues
affecting the game's future.
Membership cards, all-seater

stadiums, banning alcohol
sales- inside grounds ... all

such topics are left out of Lard
Taylor's interim report, which
concentrates on the causes of

the Hillsborough disaster.
However, ground safety is

inextricably linked with the
problem of containing the hoo-
liganism which has plagued
football for decades.
The practical recommenda-

tions made at the end of Lord
Taylor’s report should be able
to be implemented quickly.
Many clubs have already
moved to limit terrace capac-

ity, and in any case, there are
very few occasions when foot-

ball crowds come close to fill-

ing grounds to capacity.

Many of Lord Taylor’s other
proposals echoed those of the
football authorities. The big-
gest cost is likely to be the
need to employ more police, or
stewards, to monitor over-
crowding.

It is the prospect of the gov-

ernment-imposed national
membership scheme next year,

however, that is football’s big-

gest headache. Many are con-
vinced it will drive away sup-
porters in droves and hope that
Lord Taylor will eventually
recommend the scheme be
scrapped.
One football official saw

encouraging signs in the
interim report Two recommen-
dations concentrate on the
flow of spectators through
turnstiles, saying that these
should be designed to allow all

spectators to pass through in a
hour.
The main criticism of the

membership scheme is that
any system requiring fans to

produce identification will
inevitably slow the flow of sup-
porters into the ground. The
many suppliers competing to

supply the system dispute this

point, but it is bard to see how
any scheme could stand up to
the hurly-burly of a Saturday
afternoon.
So it may be that Lord Tay-

lor's concentration on turnstile

flow could lead to doubts about
the scheme. “If anything
delays people from getting into

a football match, it can cause
mayhem outside the ground,"
said Mr Beg Burr, chairman of

A solitary Ian feels tire despair of HUtsborough

Millwall, a Loudon club work-
ing hard to improve its violent
image. But the Government is

so committed to the idea of
identity cards for supporters
that it may go ahead with it,

whatever Lord Taylor says.

On all-seater stadiums, many
of those involved in football
believe that standing is one of
the great traditions of the
game. “1 know a High Court
judge who. stands on the ter-

races because he thinks it’s the

only way to watch football,"

said Mr Burr.
Mr Richard Faulkner, deputy

chairman of tise Football Trust,
which funds many football
ground improvements, believes

that Lord Taylor should ensure
that there are a number of all-

seater grounds in .England
Which can house International
nmttfthMr- -

' All-seater grounds will cost

money — the trust estimates a
charge of 135 a seat to convert
terraces — and will reduce
ground capacity, and while
million-pound transfer fees hit

the headlines, most football
dubs are barely solvent.

Mr Graham Kelly, chief exec-

utive of the Football Associa-

tion, called on the Government
to devote some of the tax it

receives from the levy on foot-

ball pools to help fund ground
improvements.
Whatever Lord Taylor rec-

ommends, Mr Burr thinks the
problems of football hooligan-
ism will prove hard to attack
in tbe short term.

"If there was an instant solu-

tion, somebody would have
found it before, and I don’t
think Lord Taylor will discover
it," he said.

By Philip Coggan

Amersham
names its

new chief
By John Thornhill

AMERSHAM International, the
healthcare and medical prod-
ucts group, has announced tbe
appointment of a new chief
executive. He is Mr Bill Castell,
group commercial director of
Wellcome, the pharmaceutical
company, who takes over the
senior pest from January L
Mr Castell will succeed Dr

Stuart Burgess, who has been
Amersham ’s chief executive
since 1979. 60-year-old Dr Bur-
gess, who has spent nearly an
bis working life at Amersham,
was due to retire in March this
year but agreed to stay on
until a statable successor had
been found.
Dr Burgess led Amersham

through its controversial floa-
tation in 1982. It was the first
privatisation under the present
Government
During his time as chief

executive, Amersham has more
than trebled its market value
to over £230m. although the
company has recently encoun-
tered tOUgh trading
Mr Castell, 42, a qualified

accountant, has periodically
worked for Wellcome since
1969.

In 1984, he became Tnanog-i-np
director of Wellcome Biotech,
Wellcome’s biotechnology
healthcare products subsidiary,
and was appointed chairman in
1987.

In that year, he was also
elected to the main Wellcome
board as commercial director,
and became responsible for
ethical and consumer health-
care products.

Motor industry expects record
year in spite of July sales fall
By Kevin Done, Motor Industry Correspondent

NEW GAR sales fell by 4.48 per
cent last month to 51,093, the
first fall in month-on-month
figures since April 1967.

July is the smallest car sales
month of the year, however, as
buyers postpone purchases
until August, when the regis-

tration prefix is changed.
The motor industry still

expects a record August with
sales exceeding last August's
total of 477,305. August alone
accounts for more than a fifth

of annual new car sales.

UK new car sales in the first

seven months of the year at
1,247,496 were 7.7 per cent
higher than a year ago and
sales for the full year are
expected to reach a record for
the fifth year in succession.
The uk motor industry fore-

casts weakening demand in tbe

final months of the year, how-
ever, and the fall in sales in
July fallows a slowing in the
rate of growth InJzme.
Imported cars captured SL3S

per cent of the UK new car
market in July compared with
50.79 per cent a year ago. For
the first seven months, import-
ers’ share rose to 55.6 per cent
from 54.75 per cent in the cor-

responding period of 1988.

With the exception of Rover,
the British Aerospace subsid-
iary, all the leading marques in
the UK car market have
improved their shares in tbe
first seven months.
Ford, the market leader, has

increased its share to 27.4 per
cent from 270. pea: emit a year
ago, but is cteany felling in its

aim of regaining- ground last

last year and rebuilding its

share to the 30 per cent it held
in the early 1980s.

VauxhaU, the UK subsidiary
of General Motors of the US,
has ousted Rover from second
place, increasing its sham. In
the first seven months to 15.2
per cent from 1<L3 a year ago.

Rover's sales volume has
fellen by 2.7 per cent in the
first seven months to 173,192,
while- its market share has
declined to an all-time low of
18A8 per cent from 1&36 per
cent last year.
The Peugeot group of France

which includes Citroen. Nissan
of Japan, and the-Volkswagen
group of West Germany which
indudes Audi and SEAT; have
all made significant gains In
the first seven months, while
Italy’s Fiat group and Renault
of France have lost ground.

UK CAR REGISTRATIONS

July Year to date
1889 % 1988 % 1989 ft 1988 . . %

Total marital 51,083 100.00 83,479 loooo 1 .247,406 100.00 1,150333 10000
UK produced 24,329 47.62 26,315 49.21. 553.866 44.40 524.164 4625
Imports 28.764 52.38 27.164 50.79 693,630. 55.60 634.169 64.73

Ford 14,991 29.34 18.344 3U56- .- 341,783 27.40 314,022 27.11
VauxlmlttOpa! 8,658 16.95 8.438 12JO*. 189,599

.

• 1520 186.962 14.33
Rower Group 8,705 17.04 11,284 21.10 173.192 13.88 177,962 15.38

PaugaotfCRreeft 3/429 8.71 3.688 6.68 109,328 aje 95.512 825
Mason 3.281 6.38 2.525 4.72 79,255 6.35 68.123 s.n
AiK&rvw/Soat 2,133 4.18 .2,418 JLSZ 74,601 5.98 84,521 5.57
Renault 1,580 3.09 2.135 3.99 46,912 . 3,76 47.606 4.11
Volvo 1.055 2.06 1.487 099 43,610

.
3-50 41,788 3.61

Flat/ABa/Loncla 1,414 2.76 1.257 235 41,015 329 43,356 3.74
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BAe wins
£120m deal

in Australia
By Nick Garnett

BRITISH AEROSPACE has
said eight ot the stretched ver-
sion of its BAe 146 aircraft to
East-West Airlines of Australia
in a deal worth about £l2Gm.

It has also secured firm
options for &further four of the
aircraft, designated 146-300,
valued at £60nju First dehveries
will be made in the middle of
next year.
These are the first aircraft

BAe has sold to East-West,
which is replacing its fleet of
Fokker turboprop and twin-jet
aircraft
The British company has

sold 172 of its 146 model range
since the four-engined plane
came on the market In 1983. Of
these, 124 have been delivered
to 80 operators. .

The 146, which in the 300
stretched form can seat up to
112 passengers. Is already in
service in Australia with
Ansett, the main domestic car-
rier.

The plane is assembled at
Hatfield, Hertfordshire, and at
Woodford, near Manchester.

Its fanjet engines axe sup-
plied by Textron Lycoming of
the US.
East-West’s re-equipment

programme
, is. part of tbe com-

pany's response to the forth-
coming deregulation of airlines
in Australia. . . . .

Mr Nell Berkett, East-West’s
general manager, said that the
146 was now well established
in Australia and New Zealand
and offered economical run-
ning and a high degree of
cabin comfort.
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Abbey National receives cinema's

writ from 40 shareholders 1a!iHg wa\
By DavM Burchard .

ABBfeY NATIONAL, the
former building society which
floated, on the stock exchange
last month, has been served
with a High Court writ by 40
shareholders.
The writ . calls on Abbey

National to deliver overdue
share - certificates, refund
cheques from -the flotation, and
pay damages for losses
incurred by the shareholders
because of the non-delivery of
shares and cheques.

Sir Campbell Adamson,
Abbey National's group chair-
man. has two weeks in which
to consider the company’s
response to- the writ.. If the
High Court upholds the claim,
Abbey National could be
ordered to make massive -

hand-outs to disgruntled share-
holders.

Up to 300,000 Abbey National
investors are believed-, to be
waiting for share certificates,
and refund cheques, which
should have been posted on
July 11.

Last weekend, it emerged
that up to 100,600 certificates

on route to shareholders had
been burned deliberately at a
mailing hPUSO.

• Sir CampbellAdamson: two
weeks to consider response

The burnt certificates, how-
ever, appear to account for
only a fort of the total number
missing. Lloyds Bank, which
.acted as Registrar .for Abbey
National during the flotation,

published advertisements in
national newspapers yesterday
apologising to Abbey National
and its shareholders for what it

described as an unprecedented
problem.
The bank said it would con-

sider paying shareholders’
claims for lost interest.

Mr Brian Slater, a Manches-
ter solicitor who is acting for

the shareholders, saidr “This is

a. matter of natural justice.

Abbey National’s prospectus
fear the matte it rftyir that

if shareholders caused the com-
pany loss by wasting its time,

for Instance bouncing a
cheque, they would be liable to
pay compensation for it The
same should apply the other
way round.”

- Mr Slater said that he had
_ sent an initial writ to Abbey
National tha example of
Mrs Barbara Welling, of Mac-
clesfield.

Mrs Wefflng sent £9,100 for

her allocation of Abbey
National shares at the end of
June gr|/i is still waiting for the
certificates and a refund
ehmnp for the balance.
The writ seeks compensation

for not having been able to
deal in Abbey National shares
at their piwfc price immediately
after flotation, as well as inter-

est on the overdue cash.
Abbey National said yester-

day it could not comment on
the matter at this stage.

Figures overstated jobless total
By Ralph Atkina, Economics Staff

THE GOVERNMENTS official

unemployment count last year
overstated by 40,000 the num-
ber out of work as defined by
internationally-agreed guide-
lines, Department of Employ-
ment figures have showed.
Comparisons of results from

the 1988 labour force survey
and numbers claiming unem-
ployment benefit show 790,000
claimants last sprfngwere not
unemployed according to inter-
national definitions. That was
offset by 750.000 looking for
work but not included in. the
official government count
The relatively, small differ-

ence between the figures, pub-
lished in the August edition of
the Employment Gazette, sup-
ports government arguments
that the benefit count is a fair

indicator of the level of
joblessness.
However, the international

definition shows unemploy-
ment fairing less steeply in the
two years since spring 1986.
The Claimant count shows a
fall of 750,000, before seasonal
adjustments, but the survey
measure dropped by only
600,000. -.

"
- The labour force survey

results use International
Labour Organisafion/Organisa-
tion for Economic Co-operation
and Development guidelines.
They include as unemployed
all those without paid work,
available to start work

,
and

who have looked for work-in
the past four weeks.
Breaking down the figures

shows that of the 790,000 bene-

fit claimants not unemployed
according to international cri-

teria, 160,000 had a paid
employment Some may have
been part of the “black econ-
omy” but others could have
been legitimately claiming ben-
efits on top of low earnings
from part-time work.
The remaining 630,000 claim-

ants were classified as “eco-
nomically inactive." They,
included 310,000 who said they
would not like work, mainly
because they were either sick,

disabled or retired.

A further 210,000 said they
were available for work but
had not sought a job for four
weeks. More than 60,000 of this

group said they were not seek-

ing workbecause they believed
no jobs were available.

Brighton’s £200m development
By Paul Cheeserlght, Property Correspondent

BRIGHTON’S biggest property
development wjU start .next
year on a 16-acre site nextto
the railway station which has
been derelict since the Second
World War.
Ladbroke Group, the prop-

erty, hotels and betting con-
glomerate, and Wyncote Devel-
opments, a private Brighton
company, will spend about
£200m on the construction of
435,000 square feet of office

space, 500 homes; an arts cen-
tre, 65,000 square feet of shops
and parking for 3.500 cars.

The joint venture company
set up by Ladbroke and Wyn-

ajfe won a competition held by

.

themamfandownms,lhe Brit
ish .Rail-Property -Board and 1

;

Brighton Borough - Council.
There were 30 bids to develop
the site and the final selection

was made from a short list of
three - Burton. Property
Trust, ’ Speyhawk and Lad-
broke-Wyncote. .

A previous effort to build on
the site was thwarted after a
similar competition five years
ago when BR and the council
failed to agree on a suitable

developer.

APP Partnership, the archi-

tects for Ladbroke-Wyncote,

said that ‘toff winning scheme
followed -closely the^ develop-
ment brief drawn up by -the
coundL'An application for out-
line planning permission wffl.

be submitted in three months
time and it is turned work will

start an the site next spring,
with completion in 1994.

m Speyhawk and the Alton
Group have been granted
detailed planning permission
for a 4m square feet shopping
and leisure scheme at Sand-
well, near Birmingham. This
will be the second major shop-

ping scheme outside the city

centre.

revival

leads way
in Europe
By Raymond Snoddy

THE BRITISH cinema is

experiencing a revival and
1 admissions next year should
top 100m for the first time in
more than a decade.
Admissions are likely to

reach 98m this year, a 20- per
cent increase since 1985.
-A survey by Screen Digest

I

magazine shows the UK leads
the way in European dnema-
going. Admissions in the 18
European markets have
dropped by 40 per cent since
I960. Spain, Italy and Greece
are all down by more than 50
per cent.

Total in all 18
countries in 1988 came to
637.2m with an estimated box
office gross of $2Sbn.
The American share of the

market was more than 45 per
cent in every European coun-
try, and Europe accounted for
55 per emit of total US over-
seas film sales last year.
Britain’s increase reflects

earlier, low, figures, and a
boom in multiplex rftwma<.

Admissions per head have
risen from less than one a year
in 1984 to 1.5 in 1988. Some
exhibitors believe multiscreen
wiipinflu wwm a 2.5—8.0 level
of admissions per screen can
be achieved.
The survey says some multi-

plex cinemas may not attract
enough audiences to justify
capital costs of around £9m,
and may dose, after putting
cmaIter rinomas out of Hnci-
ness.
The survey European Cin-

ema: Britain Leads Renaissance
- August issue of Screen Digest,

available from 37 Gower
StreeuLondon WCIE GHH.

Video groups in

£1.5m campaign
to boost rentals
THREE leading video
distributors have joined forces
in the largest advertising cam-
paign in the UK so far to boost
video rentals.

CIC Video, CBS/Fox and
Warner Home Video, compa-
nies which together elatm
about 60 pet emit of the mar-
ket, will spend £L5m on a tele-

vision advertising campaign to
promote individual titles.

.
In the three-month cam-

paign beginning in September
undo: the slogan Three to See,
each company will advertise
three of its releases on prime-
time television.

The aim is to boost the video
rental market, which is esti-

mated to be worth about
£7OQm this year. More than
7Jim videos are rented each
week by 13m households.
However.’the three distribu-

tors believe there is a large
untapped market. Seventy-
three per cent of video rentals
are accounted for by just 27
per cent of video recorder own-
ers.

Jitters for the mid-term Blues
Michael Cassell finds Tories closing ranks in grand tradition

B eryl goldsmith, not
to put too fine a point on
it, is “bloody angry" at

Tory backbenchers who won
their jobs on the back of Mrs
Thatcher and who now want to

stick a knife between her
shoulder blades.

Miss Goldsmith, a formida-
ble Tory figure with ah QBE
for her services to the party,

has no time for faint hearts or
traitors.

As Mr Norman Tebbifs sec-

retary in the Commons, she
considers herself pretty close

to the heartbeat of the party at
Westminster. She .also takes
the temperature of the nation

from the daily postbag.
She is furious at the reaction

of some of her party’s MPs to

last week's Cabinet reshuffle:

“They need more backbone,
otherwise they deserve Mr Kin-
nock In Downing Street, Mr
Kaufman strutting the world
stage and Mr Ron Todd in the

Cabinet
-

“And what on earth makes
them think that Sir Geoffrey
Howe has a God-given right to

remain Foreign- Secretary tor

as long as he wishes? There is

no gratitude in politics, but I

suppose the Prime Minister

would be the last person to

expect ft".

Miss Goldsmith’s fierce loy-

alty has grown in the hothouse

of Westminster. But away from
the Commons, among the Tory
grass-roots, distance can lend

disenchantment and not every-

one shares such cast-iron confi-

dence.
News from the front is sec-

ond-hand and the. messages
brought hotfoot by MPs can be

unhelpfully partisan.

With the Tories’ traditional

reputation for competence and
unity under strain, the Govern'

msnt's popularity, together

with Mrs Thatcher’s personal

standing, has been on the slide.

After the .
disastrous Euro-

pean elections, a reshuffle'

intended, to provide a fresh

image was obscured in a battle

over pernmaLvanities..
.

...
As a result, constituency

Chris Patten: there is

delight at his promotion

parties around the country
have only one topic of conver-

sation: is the Government irre-

trievably heading for disaster

or has it merely nit a familiar

patch of “mid-term blues”?

The evidence is that, despite

widespread jitters among the
rank-and-file, Mrs Thatcher- is

' being: given the benefit of the

doubt In grand Tory tradition,

there is a closing of ranks.

Talk of possible leadership

coups is dismissed as fanciful,

though it could re-emerge if

the party’s position falls to

improve later this year.

When criticisms of her style

are raised, usually along the
Hna« that she must listen more
and stop reforming for reform’s

sake, they are almost always

linked with the belief that she

remains head and shoulders

above the rest Of the field.

Few of the party faithful are

prepared to be as critical as.

one senior party worker In

Leeds North West, where Dr
Keith Hampson has a 5,200

majority:.“Our biggest asset is

turning Into our biggest liabil-

ity.. Sheis running out of time
-

' and room for manoeuvre".
Most old hands claim the lat-

est had patch is nothing new
- and, while denying any com- -

pfecency, believe the Govern-

ment canand will win. the next
" election. Activists less con-

john Gummen two cheers
for his move to agriculture

vinced of the Government’s
immortality tend to be among
the newer party workers.
The reshuffle is being

broadly welcomed around the
country. The general convic-

tion Is that, with the fuss

quickly subsiding, the new
line-up will begin to pay divi-

dends in the aiTtiimn

There is delight at the pro-

motion of Mr Chris Patten to

the Environment Department,
though Mr John Major’s eleva-

tion to Foreign Secretary is

regarded by many as high-risk.

There are bouquets for Mr
Kenneth Baker, the new party

chairman, but only two cheers

for Mr John Gummer at agri-

culture and Mr John MacGre-

gor at education.

The reshuffle brought cause

for celebration in Bath, the
constituency held by Mr Patten

with a sfim majority. But there

are other concerns.

Mr Malcolm Hayward, the

local agent, says members
want to see a change of pace,

with less reforming seal and
more emphasis on explaining

and promoting policies already

in the pipeline-

“People want specific
answers on issues Hke the poll

where Joe Public just

wants to know what he wiH
have topay. With a good 55 per
cent of people better off once it

is in force, the problem will
then subside".
Mr Patten is known to be

less certain, though now he
has some influence over the
issue.

In marginal Pendle, held by
Mr John Lee. who"*has just
stepped down as a junior
Employment Minister, a few
members are not renewing
subscriptions and support
locally is thought to have
slipped slightly.

According to one local activ-

ist: “People were a bit fright-

ened by the reshuffle row, on
top of worries about issues like

proposed reforms for the
health service and water priva-
tisation. We’ve had a rough
tide, but it should get better in
the second half*.

In Perth and Kinross, one of
10 remaining Tory seats in
Scotland, Miss Carol Baird, the
party’s agent, says the reshuf-
fle ructions were “a bit unfor-
tunate" and is not denying the
tough fight ahead: “We would
be kidding ourselves If we
thought it was going to be
easy. A lot of people are say-

ing: ‘Ease up, pyptein things

better and concentrate on the
smooth implementation of new
policies'.'’

At Richmond, Yorkshire,
where Mr William Hague
scraped in for the Tories at a
by-election earlier this year, a
party worker, says there are
grumbles about policy, which
have yet to be resolved, but the

mood remains good.

. In Beaconsfield. one of the
party’s safest seats, there are a
few. frayed nerves. Mr Philip

Dumvilte, the agent, says the

combination of the European
results and the reshuffle, as
well as fears about water priva-

tisation. have sot helped
morale: "We cannot take any-

thing for granted, but to sug-
gest that Mrs Thatcher has had
her day is a nonsense".

It is a view with which Miss
Goldsmith would agree. Any
dissenting Tory MPs in her
vicinity are advised to keep
their views to themselves.

Most Liverpool dockers

will work, says employer
By Ian Hamilton Fazey, Northern Correspondent

ALMOST three-quarters of the

950 dockers employed by the
Mersey Docks and Harbour
Company are expected to
report for work on Monday in

defiance of a vote at a mass
meeting yesterday that Liver-

pool dockers should continue

toe collapsed national dock
strike alone
The company released fig-

ures last night which showed
that the workforce Is deeply
split. It threatened 250 men
with dismissal without sever-

ance pay or compensation if

they are not back at work by
Tuesday morning. Any short-

fall in labour will be made up
by recruitment.

The company said that by
yesterday’s 5pm deadline 400
dockers had signed and
returned new contracts of
employment offered to them
individually while the dock
strike was on.

Sixty men hand handed in

their contracts immediately
after yesterday’s mass meeting
which voted to continue the
strike. They were all expected

back at work on Monday, a
company spokesman said.

The company expects
another 289 men, who have
applied for voluntary
severance, to also report on
Monday.
Anyone not at work on Mon-

day will have offers of new
contracts or compensation
withdrawn. They will be dis-

missed on Tuesday without
compensation if they fail to
turn up then.

Mr Jimmy Nolan, the Liver-

pool shop stewards leader said
only a handful of dockers at

the meeting had voted to
return to work. He said the
men had rejected the proposed
contract and wanted union offi-

cials to negotiate a local
agreement.
The contracts offer the same

conditions of employment as
before the strike.

Mr Trevor Furlong, the
MDHC’s managing director
said: “if on Tuesday we find

that there is a shortfall in the
number of dockers required,
we will be going into the open

market to recruit the necessary
numbers and skills.

“Mersey Docks has played
fair throughout this dispute.
We asked the union as far back
as April to sit round the local
negotiating table to help us for-
mulate a future strategy for
the port They refused.”
About 800 dockers at three

other ports - Bristol. Middles-
brough, and Methil and Kirk-
caldy in Scotland are due back
at work on Monday.
The only other port where

dockers are yet to decide on a
return to work is Plymouth.
The Transport and General

Workers Union’s general exec-
utive council on Tuesday voted
to recommend a return to
work, after returns to work at
a number of ports had left

strikers in a minority.
The TGWU said that it was

yet to receive a response from
the Port of London Authority
over the union's request for

talks over the dismissal of 140
dockers including 16 shop
stewards and a number oi
union activists.

BA cabin crew vote for action

in support of sacked stewardess
By Fiona Thompson, Labour Staff

BRITISH AIRWAYS cabin crew
who are members of the TGWU
general workers’ union have
voted to take strike action in
support of an air stewardess
HtciriipcArt by the company in
January over alleged irregular-

ities in the conduct of an
in-flight bar.

The 2,800 members of the
Heathrow cabin crew branch
voted by 1,069 to 849 for a
rolling programme of 24-hour

strikes. The date of the first

strike will be announced
within the next 10 days.
The stewardess was dis-

missed over alleged financial

irregularities while serving

drinks on a BA flight from
London to Geneva. The union
said yesterday it vigorously
rejected the allegations.

Mr George Ryde, TGWU
national secretary for civil avi-

ation, said - "The vote confirms
the strength of feeling among
British Airways cabin staff

crew over this incident.

“If the mmpany wishes to
avoid the enormous disruption
to their operations that this

action will cause, they should
swiftly reinstate the dismissed
member."
British Airways said

yesterday the decision to dis-

miss the stewardess “was

taken after three long and
careful hearings into the case.
The result was the same on
each occasion."

The company questioned the
support for strike action. BA
had more than 3.000 short haul
cabin crew, of which less than
a third had voted for action, it

said.

The management has agreed
to meet the union to discuss
the issue, probably some time
next week.
Any disruption would come

at the worst possible time for

toe company, August being a
peak air travel month.

Acas names mediators in Tube dispute
By Fiona Thompson.

THE ACAS conciliation Bervice
yesterdaynamed the three peo-
ple who will sit on the media-
tion board to recommend a
solution to the long running
London Underground dispute.

Professor John Goodman,
professor of industrial rela-

tions at the University of Man-
chester and a member of the
Acas council, will chair the
board.
The two side members will

be Mr BUI Keyes, former gen-
eral secretary erf Sogat 82, the
print union, and Mr Nick
Cowan, general manager per-

sonnel of the TSB Bank. Both
are members of the central
arbitration committee.
The unions and managmuffit

wffl present submissions to the
hearing, which is due to begin
at lpm on Monday. The board
wfll make its recommendation.

which is non binding, either on
Tuesday or Wednesday.
The two unions involved in

the dispute, the National
Union of Railwaymen and the
Aslef train drivers union, have
called a 24-hour strike for next
Thursday.
The issue in dispute is train

crew pay. London Under-
ground has offered an immedi-
ate £270 a year plus a farther

£1,500 a year for changes in

work practices such as conti-

nental rostering and more driv-

ing hours per shift.

The unions are claiming a
no-conditions increase. They
say management in 1984
promised to review train crew
pay in the light of
one-person-operation (Opo)
trains.
Aslef is claiming an addi-

tional £64 a week for driving

Opo trains. The NUR has not
put a figure on its claim.
• Union leaders representing
2,600 bus engineers and main-
tenance staff are to recom-
mend acceptance of an
improved pay offer made by
London Buses after 12 hours of
talks on Thursday.
Delegates will vote on the

offer at a special conference
next Wednesday.
As a result of the improved

offer, union leaders decided to
call off a ballot, due to take
place yesterday, on escalating
industrial action from once a
fortnight to once a week.
The previous pay offer worth

8.6 per cent was rejected last

month.
London Buses’ 13,500 drivers

and conductors last month
accepted a pay offer worth 9.1

per cent.

Big banks
expected to

lift London
allowance
By Charles Leadbeater,
Labour Editor

B1FU, toe banking union is

expecting the main clearing
banks to increase London
allowances for toe first time
since 1987, following Barclays’

offer earlier this week to raise

inner London allowances by
6.6 per cent
Mr Leif Mills, the Blfu’s gen-

eral secretary, writing in the
latest issue of the union's jour-

nal said the it is planning a
sustained push to raise allow-
ances in the current negotia-
ting round.
Any move by the clearing

banks to raise allowances in

London and the sontb east
would have widespread reper-

cussions for other employers
seeking to recruit clerical
staff.

The last increases in the
clearing banks' London allow-
ances were followed by similar
moves among building societ-

ies and insurance companies.
This in turn put pressure on
local authorities, manufactur-
ing companies with their head-
quarters in toe south east and
retailers.

The union believes its case
for an increase in allowances
has been strengthened by
growing concerns among
employers about intense com-
petition over the recruitment
of young people with the
decline in the number of
school leavers.

Mr Mills said the union
would also be pressing for and
increase in south eastern
allowances and large town
allowances , paid to staff in

cities outside London. The
large town allowances have
not been raised since 1982.
The union yesterday held

negotiations with Lloyds over
its claim for a 14 per cent
increase in London allowances
for between 10,000 and 15,000
staff.

National Westminster has
agreed to talks at Acas, the
conciliation service, over the
claim for an increase in large

town allowances. The union is

pressing for the London allow-
ance to be raised from about
£3.000 to £3,600.
At Midland the unions are

claiming an increase of 20 per
cent.

Barclays proposed changing
the areas covered by its allow-
ances as well as offering an
increase. It proposed creating
a new area covering employees
working within five miles of
Charing Cross. They would be
paid £3^00 a year. This repre-

sents a 6.6 per cent increase on
the top payment of £3.000
made to staff working within
three miles of Charing Cross.
Staff working between four
and five miles from Charing
Cross, would get an increase of
£700 from £2,500 a year, worth
28 per cent

Staff working five to ten
miles from Charing Cross
would be paid £2,300. For most
staff covered by this areas this

would be a rise of 15 per cent.

• Staff at the Bank of
England have been awarded a
7.5 per cent pay increase,
according to Bifa.

Engineering federation

plans bargaining changes

NOTICE OF REDEMPTION

lb the Holden of:

By Charles Leadbeater

THE Engineering Employers
federation is planning an
important change to its mem-
bership rules which could lead
to a number of companies
opting out of national pay bar-
gaining.
The engineering industry

national agreement is one of
the largest In the country cov-
ering more than 1m workers in
5,000 companies.
Mr Peter Brighton, the EEFs

recently-appointed director
general has drawn up propos-
als for constitutional changes
which would allow companies
to be members without sub-
scribing to nationally negoti-
ated collective agreements.
The federation’s current

rules stipulate that a company
has to abide by the national
agreement signed with the
Confederation of Shipbuilding
and Engineering Unions.
A number of companies,

wanting a more decentralised
approach to bargaining have

left the federation because of
this requirement.
Mr Brighton also believes

the requirement to subscribe to
national agreements has meant
the federation cannot effec-

tively represent non-unionised
engineering groups and many
foreign-owned companies.
Under the proposed changes,

companies would decide
whether they wish to be cov-
ered by the national agree-
ment. They would have to give
notice of between six months
and a year erf their intentions.
Far from weakening the

national agreement, EEF offi-

cials believe flexibility in suit-

ing toe needs of different com-
panies will secure the
agreement’s future.

The agreement sets a bench-
mark increase in basic rates of
pay, overtime and shift premi-
ums. but does not set rates of
pay in money terms. It also

sets basic working hours and
stipulates disputes procedures.

Pembroke Capital Company Inc.
13%% Notes due September 1, 1992
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the following Paying Agents for cancellation. Bearer Notea surrendered for redemption
should have attached all couponsappurtenant thereto maturing after September 1 . 1989.
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insured mail.

Morgan Guaranty TVust Company of New York
MaLizer Landatrame 46. P.O. Box 174283

D-6000 Frankfurtam Main

Morgan Guaranty TVust Company of New York
Avenue des Arte. 35.

1040 Brussels

Morgan Guaranty TVust Company of New York
14 Place Vendome

Paris 75001

Banque Generals du Luxembourg S.A.
14 Rue Aldringen
Luxembourg

Swiss Bank Corporation
Aeschenvorsiadt 1

Basle, Switzerland

Ptease note that thepayment to be received upon surrenderor the Notes will consist of the

redemption price plus accrued interest to September 5. 1989. Interest on the Notes Kill

cease to accrue on and after September 5. 1939.

Pembroke Capital Company Ine.

By: MANUFACTURERS HANOVER
TRUST COMPANY. <u 7Ha**

Augusts. 1989

Nalgo says 10,000 are striking
By Fiona Thompson

NALGO, the union at the
centre of toe local government
pay dispute, said yesterday
that 10,237 of its members in
238 local authorities were now
on indefinite strike.

At the beginning of the week
the union predicted that 25,000
would be out by now, a fore-

cast it retreated from in mid-
week. Yesterday, Nalgo said it

still hoped to reach its 25.000
target in toe next few weeks.
The employers on Monday

increased their 7 per cent pay
offer for the 740,000 white col-

lar workers involved in the dis-

pute to 8.15 per cent
Nalgo, which represents

500,000 local government staff,

is claiming 12 per cent or
£1,200 a year, whichever is

greater.

There has been no contact
between the unions and
employers since talks at the
conciliation service Acas broke
down on Tuesday.
Both sides should next meet

this Thursday, when a meeting
of the national joint council is

planned.

AVESCO pic
(Incorporated and registered in England No. TSS.AG*)

NOTICE TO HOLDERS OF BEARER SHARE WARRANTS
OF FINAL DIVIDEND

At the Annual Genera! Meeting held on 2”th July 1989.

Avcsco pic declared a final dividend of 1.125p (net) per
share for the year ended 31st March 1989 which is payable
on 2nd October 1989.

Holders of Bearer Share Warrants who wish to take up the
final dividend for the year ended 31st March I960 must
lodge dividend coupon "number 9 together with particulars

of their name and address cither at the address of Avesoo
pic set out below or at Kempen & Co NV, Herengracht 182.

P.O. Box 11363. 1001GJ Amsterdam.

BY ORDER OF THE BOARD

NS Conn
Secretary
5th August 1989

Registered Office:
Venture House
Davis Road
Chcssington
Surrev KT9 ITT
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When the call is too close
The end of the

Reagan era
MR ALAN GREENSPAN.
Chairman of the Federal
Reserve, has not merely said
that recession is a more imme-
diate concern than inflation,

but has acted upon that belief.

In so doing, he has heralded
the end of a seven-year expan-
sion of the US economy. Other
economists have been foresee-

ing that recession for at least
two years, but Mr Greenspan
deserves a more attentive audi-

ence, not least because he is

supported by the recent fig-

ures.
For the world economy, it

has been a momentous era,
with the US “twin deficits," the
debt crisis, the rise of Japan to

its current status as the
world's major creditor nation
and the progressive economic
and monetary integration of
the European Community. It is

also an era whose requiem can
be more appropriately
announced by a central banker
than by anyone else. The 1980s
were to have been the era of
monetarism; they have ended
up with monetary fine-tuning.

In Mr Greenspan the US has
the very model of a modem
fine-tuner, one who may even
successfully fine-tune the
recession that looms ahead.
This is what investors seem to
believe at least, though trust in

their perdpience is not what it

was before October 1987.

A modest recession in the US
would not be unwelcome, par-

ticularly if it were to help keep
inflation under control. The
deep one that Mr Greenspan is

determined to avoid would be a
different matter. It would exac-
erbate American protection-
ism. increase the difficulties of
vulnerable US financial institu-

tions and possibly tip the
perennially unstable third
world debt over the edge.

Disturbing impact
Fortunately, economic

expansion continues in most of

western Europe as well as
Japan. This being so, the
reduction in US demand
should permit a further
improvement in the US exter-

nal position. The large trade
deficits have had a disturbing
impact on the American body
politic, whatever their real eco-

nomic significance. For this

reason alone, further external

adjustment would be desirable.

If such a decline in the cur-
rent account deficit were to
occur it would be partly
because of the US fiscal adjust-

ment, but much more because
of the increase in private
savings. In 1987 the personal
savings rate of the US was 3.2

per cent In the first half of
1988 it has been 5Vi per cent
suggesting that the wealth
effects of the stock market
crash may have been more sig-

nificant than thought likely a
year ago.

The buoyancy of the world's
stock markets today suggests
that these effects may soon be
reversed; it may even suggest
that the markets do not believe
in even the mildest of reces-
sions. Both conclusions are
unwarranted. Stock markets
may be reaching peaks in nom-
inal terms, but the picture is

quite different in real terms or
when indices are deflated by
corporate earnings. Adjusted
fbr the latter, both the London
and New York markets are
roughly where they were for

most of 1983 to early 1986. Even
Tokyo is below its 1987 peak.
So investors are not over-

confident but merely believe
that the US recession will be
mild. They should be proved
right. The slowing of growth in
the US has already permitted a
substantial reduction in the
interest rate differential vis-a-

vis Japan and West Germany.
The differential on three
mouth money between the dol-

lar and the yen has fallen from
over 5K per cent in March to 3
per cent now. It is no surprise,
therefore, that the dollar has
been weakening.

Political necessity

Since the economies of West
Germany and Japan remain
buoyant, one can expect mone-
tary policy in the former to
remain tight and any move-
ment in the latter to be in that
direction. This being so, fur-

ther weakness of the dollar
would not be surprising, which
would help both growth and
external adjustment
Behind this confidence in

such a "soft landing" lies trust

in the monetary management
of the world economy. Reliance
on monetary policy has
become a political necessity
almost everywhere, largely
because of the obstacles to
raising taxes; it is an economic
necessity because of the liber-

alisation of finanriq] markets.
None the less, it leaves policy-

makers with an instrument
whose effects are uncertain,
both in timing and scope, a
point that Mr Nigel Lawson
would be happy to confirm.
But one major change of the

1980s - the increased impor-
tance of Japan and. to a lesser
extent, of West Germany -
encourages the confidence. Mr
Greenspan may be tempted to
fine-tune more precisely than
is possible. The Japanese do
not feel any need to imitate

him and the Germans are most
unlikely to do so. The Reagan
era has, on balance, seen
improvements in the world
economy. The coming reces-

sion in the UK will test the
impact of Mrs Thatcher, as will

that in the US test the legacy
of President Reagan. With help
from the Japanese and West
Germans, the American test

should be passed at least

A love affair is blossoming
between humanity and the
mobile phone. The image of
the yuppie clutching his cel-

lular phone has become part of popu-
lar culture; tbe newspapers are full of
advertisements encouraging us to buy
one; even the Government has been
hit by Cupid’s arrow.

Britain already has by far the larg-

est number of cell phone users of any
European country - 56 per cent of
the European Community total The
Government is now planning a fur-

ther expansion of tbe market with the
licensing later this year of two or
three operators to provide a new type
of service it calls "personal communi-
cations”.

The dream is that personal commu-
nications will be so cheap that every-
body will be able to afford them by
the end of tbe century. By then, there
will be 15m Britons with mobile
phones, up from 600,000 today, enthu-
siasts say.

The handsets themselves will be as
small as pocket diaries. And, unlike

today’s mobile phones, they will have
multi-purpose uses. People will be
able to use tbe same phone in the
home, office or street, with the call

being charged to a different account
depending on where they are.

Everybody will also be issued with
personal phone numbers, contained
on special plastic cards called smart
cards. These will allow them to tell

the phone system to divert calls from
one phone to another anywhere in the
country - meaning they will not
even have to carry a handset
At present most people waste huge

amounts of time because they cannot
teitp their phone around with them.

First there is the dead time they
spend travelling- Sales people and ser-

vice engineers can easily spend 15

hours a week on the move; most com-
muters spend nearly as long in a
train, tube, bus or car.

Then there is the time wasted mak-
ing phone calls which do not connect
either because nobody answers or
because the right person is not there.

It is thought that half all phone calls

fail to get through, wasting 30 min-
utes each day of an average execu-
tive’s time.
There is also time spent hanging

around at home or at the office,

waiting for important phone calls.

How often have you faced the
dilemma of deciding whether to wait
another five minutes in the hope that
the phone will ring or run out to the
corner shop with the danger that a
call will be returned just when you
are away?

Finally, there is time wasted when
people fail to show up when they say
they are going to. This causes anguish
and nail-biting not only for the person
who is waiting, but also for the per-

son who is late. Will that special new
girlfriend still be there at tbe restau-

rant when you arrive 40 minutes late?

The combination of personal
phones and personal numbers holds
out the prospect that most of this

wasted time can be used. People will

be able to run their lives more effi-

ciently, packing more business and

-communications may t» a relatively

riehn technotomTW their could

bring in their wake « type of mental

pleasure into tighter and tighter
schedules.

A further advantage is that women
will have an extra sense of security in

going out on their own at night,

knowing that the police are only a
phone call away.

"If they break down on the motor-
way, they can call the AA instead of
getting outside the car and taking a
chance of being raped,” says Mr Mar-
tin Dawes, chairman of Martin Dawes
Communications, the UK’s leading
supplier of cellular phones.

This, at any rate, is the dream of
personal communications. The ques-

tions are whether the dream can be
turned into reality and, if so, whether
it is not actually more like a night-

mare.
The conditions are still not ripe for

a mass market in personal communi-
cations to develop.
One problem is price. Portable

phones now cost £1,000 each and the
cost of using them at 38p a minute is

about four times the price of using an
ordinary phone. The other snag is

that even the tiniest models are still

too big to put in your pocket, unless

you are happy to see your jacket lose

its shape rapidly.

Price and size are comparatively
unimportant for the current users of
cellular phones — predominantly
business men who move around a
great deal in their work and can see a
direct effect on the bottom line from
having a mobile phone. Insensitivity

to price is also explained by the feet

that two-thirds of cellular phone bills

are paid by companies rather than
individuals.

This business market is not yet sat-

urated. Many sales people, service
engineers and travelling executives
nse mobile phones. But it is still

unusual for doctors, journalists, farm-
ers and others who are out and about
a great deal to have them.

Nevertheless, only 6m people In

Britain are mobile in their jobs - a
figure which includes everybody from
executives to road-sweepers. So it

would seem there was a ceiling of

about 4m people on this segment of

tiie market, a far cry from the 15m the
enthusiasts talk about.

If the rrmss consumer market is to

be tapped, prices wifi have to drop
dramatically from their current lev-

els, observers think. Handset prices

should fall to about £100 and call

charges come down to only a small
premium above ordinary phone rates.

The question is whether this is

technically feasible. Although the
world has grown used to the price of
most electronics goods halving in

price every five years or so. mobile
communications may not follow this

neat pattern, because the key enabling
technologies are radio and batteries,

which are not advancing as swiftly as

other technologies like the microchip.

The Government's latest initiatives

in mobile communications are
designed to solve the problem.
Hie first concept is telepotot, which

is due to be launched in a modest way
later this year. Costs will be kept
down by allowing people only to make
outgoing flwiLq and then only If they
are within 100 metres of special base
stations, which will be dotted around
the country.

The drawback is that this robs'
mobile communications of many of its
most attractive features. People can-
not get hold of you, and you have to

hunt around for a base station before

Mobile Telephones
End year Subscribers Cost (car unit)

1985 49.000 £1.420

1988 122,000 £1,290 •

1987 260.000 £1.200

1988 498,000 £731
1989 578,0Q0{April) . £354(May)

„ calls.

hi Mmu on toe positive

sne-ui eosananfaratiaiw you
can get hold of anybody whan you

want to. The other akfoof la

that others can get bold of you when
they want to, even tf you do not want
them to. - •

Insurance sales people will paster

you with life poUdss whenm are

playing guff; journalists will call you

to find out the latest scoop when you
are relaxing on your yacht to the

Mediterranean; and your afflee wffl

not be able to resist the temptation or

nriHw your advice on an Important

business matter whan you are having

an Intimate tete-a-tete at L’Escaxgot

Society will undoubtedly find ways
of re-erectlng barriers to minimise
these intrusions of privacy. The aim-

pjest, of course, wifi be to switch your
ione oB when you do not want to be

you can get hold of them.
The second concept Is personal

communications. These will be
two-way systems with a coverage so

dense that - at least in urban and
suburban areas - people will not
need to hunt around for base stations

to receive or make calls.

The drawback Is that the technol-

ogy for personal communications has
yet to be defined, let alone developed.

Although the engineers will almost
certainly be able to build the systems,
there is scepticism that costs can be

kept down if so many bells and whis-

tles are included.

If the price problem, can be solved
- and it probably will by the end of

the century - it seems likely that

everybody will want a mobile phono.

Why, after all. should anybody choose
an ordinary fixed phone if they can
get a mobile one for much toe same
price?

Enthusiasts point out that there is

a basic human need to communicate.
"Give people the opportunity to talk,

and they will talk.” says Mr Gerry
Whent, chief executive of Racal Tele-

com, Britain’s largest mobile commu-
nications group.
His forecasts also chime in with

predictions by Ovum, the London-
based telecoms consultancy, that Brit-

ons will he making 60bn phone calls

each year by 2000, double the current
30bn.

’ “ ’

But will an this extra, communica-
tion be a good thing? The human love
affair with the car has given us con-

Sowm: EuropMKi Mow* CpmmunJewJow flmvch

But. points outMamoru Mlki. man-
aging director of Core* Europe, the
consumer electronics research group:

"Once you have one, your secretary

will be very unhappy if you turn It

off.
1’

There will therefore have to be
more sophisticated ways of screening

(rails so you can choose which to
answer and which to reject. Compu-
terisation of the phone system wifi

make this possible.

One method, which should be avail-

able in the early 1990$. will he to

display the phone number of the per-

son calling. Another would allow you
to Instruct the phone system to let

through calls from certain numbers
and divert all the rest to a message
centre.
But unwanted calls are not the only

type of junk which could clutter up
our minds. People may become so
drugged by the excitement of mobile
communications that they will will-

ingly make more phone calls without
concern for tbe quality cf what they
are talking about.
By enabling people to pack more

into their lives, personal phones could
give an extra boost to the rat race, it

may be good for the economic statis-

tics if people use up every minute of

the day to activity. But it will not be
good if personal phones keep human-
ity more on the treadmill, squeezing
out time for contemplation.

It is not the sort of society { am
recommending but it Is probably the
sort of society we are going to end up
with," says Mr Dawes.

Set against this is the possibility

that personal communications could
knit together today’s fragmented soci-

ety, by allowing communities to con-
tinue even when people are not in the

.
same place. “We are living in a lonely

and alienated society which mobile
communications is bringing
together,” claims Mr Chris Gent, man-
aging director of Vodafone, the cellu-

lar operator owned by Racal Telecom.
A personal communications revolu-

tion could also liberate humanity
from the tyranny of time, thinks Mr
Geoff Vincent, a consultant at PA
Technology and one of the pioneers of
mobile communications. He believes

there will be a temporary phase dur-
ing which the mobile phone will be an
excuse for self-indulgence, but later

on people will be more discriminating

Instead of the quantity of communi-
cations going up and the quality
declining, be thinks the quantity will
stabilise and the quality improve. "We
don't have to lie back and let this
technology walk over us."

P resident George Bush
recently admitted that
he liked the foreign pol-

icy part of his job best because
“we’re living in such fascinat-

ing times internationally.”
Dealing with other leaders and
the dynamics of change was,
for him, more exhilarating
than arguing over the compro-
mises of domestic legislation.

That, however, was said
before this week's Middle East
hostage crisis. Mr Bush has
discovered that foreign policy

is more than cheering crowds
in Gdansk or Budapest. He
now faces the same acute
dilemmas that so haunted and
undermined his two predeces-
sors.

President Bush approaches
the crisis with more knowledge
and experience than either
Jimmy Carter or Ronald Rea-
gan. Not only is Mr Bush a
former director of the Central
Intelligence Agency, but as
vice-president he headed the
Reagan administration's task-
force on terrorism. He was also
involved - to a still uncertain
and controversial extent - in
previous hostage talks during
the Iran/Contra affair. That
episode has not proved to be an
embarrassment or a handicap
to him over the past few days.
Candidate Bush last year

may have disclaimed know-
ledge of the details, but Presi-
dent Bush this year may be
more willing to concede the
lessons of that searing experi-
ence. He has no illusions about
the difficulty of dealing with
all parties in the Middle East
He also appreciates the emo-

tional and political importance
of tbe hostage issue. The fete
of the individual hostages is a
matter of more concern to
Americans than the Realpohtik
calculations of foreign policy
makers about the risk that mil-
itary action might push Iran
closer towards the Soviet
Union. Even before this week
the families of hostages
appeared regularly in televi-

sion interviews and the ubiqui-

tous yellow ribbons are a
reminder of the captives’

ordeal
Mr Bush has this week delib-

erately avoided the responses

of his predecessors to hostage

Man in theNews
President Bush

Trying
to exorcise

the ghosts
of crises

past
By Peter Riddell

crises. There has been none of
the public agonising of Carter
nor the sabre-rattling of Rea-
gan. After the initial drama of
cutting short a speaking trip
and dying back to Washington,
be has said little in public -

much less than he usually
would - leaving comments to
his imperturbable spokesman
Marlin Fitzwater. The determi-
nation to avoid a crisis mood
was underlined on Tuesday,
when, in one of his few public
appearances, the president
hosted a barbecue for Congress
on the White House lawn.

In place of public gestures,
Mr Bush has preferred private
discussion. There has been
lengthy consultation, both
with his own advisers and
internationally. Mr Bush has
himself talked with nearly a
dozen heads of state to maxim-
ise influence to prevent the
execution of more hostages.
There has been frequent con-
tact by the US with both Euro-

pean and Middle Eastern gov-
ernments, including the Soviet
Union (which is seen as helpful
in Washington) and, indirectly
via the Swiss, with Iran.
Throughout, the Bush

administration maintained
the public line of refusing to
negotiate over hostages, and
this has allowed the US to dis-

tance itself somewhat from any
private deals which Israel may
make. The American public
will forgive Mr Bush a little

hypocrisy over tbe no-negotia-
tions principle if the hostages
are released.

Equally, however, if the cur-
rent manoeuvres fail, there
will be strong pressures In the
US for some form of military
retaliation against the hos-
tage-takers in Lebanon and Mr
Bush was yesterday reported
to be prepared to order an air

strike if more American hos-
tages are killed.

So far, Mr Bush has been
generally praised for his han-

dling of this affair, further
enhancing the foreign policy
reputation he built up at the
Nato summit in late May and
more recently on his visit to
Eastern Europe. His caution
and willingness to consult go
down well with fellow heads of
government, while also
reflecting the change In the
US’s position from its previous
unchallenged leadership of the
West to first among partners.
Yet the past few days have

also brought a reminder of
why Mr Bush has preferred for-
eign to domestic issues. As a
Republican President faced
with both houses of Congress
controlled by the Democrats,
he has had to share power, and
this Is, to his own words, much
more frustrating. Mr Bush has
to be a manager, a conciliator
in a coalition government.
Moreover, he lacks the per-
sonal authority to win over
Democrat votes which Mr Rea-
gan enjoyed in his early years

as president.

The president may propose,
but toe final word often lies

with Congress. Sometimes this
produces a direct confrontation
as this week when his nominee
for top civil rights official was
blocked by the Senate. The
administration’s proposals on
child care, crime and Increas-
ing the minimum wage have
all also been pushed to one
side by Congress. Yet Mr Bosh
has had the advantage of disar-

ray among Democrats, as in
the past week when the Senate
repaired much of the damage
to his defence budget previ-
ously inflicted by the House,
under the control of the same
party.

Yet, domestically, Mr Bush
feces two key constraints, one
inherited and the other self-in-
flicted. The need to reduce the
federal budget deficit is the
overriding financial priority.
Yet Mr Bush has severely lim-
ited his options by insisting, so
far at least, on sticking to his
“no new taxes” campaign
pledge. Not only will this make
it increasingly difficult to
reduce the deficit, especially
with the economy slowing, but
it makes a mockery of many of
his promises about “a kinder
gentler nation." The recent
remark of Senator George
Mitchell, the Democrat Major-
ity leader, about the proposed
dean air legislation that “the
president's words are bold but
his deeds are timid" could
apply equally well to his plans
for education, drugs and going
to Mars.
In his nearly 200 days in

office Mr Bush has offered a
contrast to the Reagan years
more of style than substance, a
feeling of quiet competence, of
cautious management and of
uncorrupt decency (marred
somewhat by the occasional
seedy tactics of his political
advisers). Yet he has post-
poned many difficult budget-
ary decisions which will deter-
mine the success of his
presidency. Mr Bush also
knows that exhilarating
though foreign policy is. it is

also risky. Yesterday’s
of tension over the hostages
could easily turn intn tomor-
row's disaster
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T he decision by BAT
Industries to use the
services of a US-based

investigative agency to help
fend off a £l3bn hostile bid
brought about a predictable
response. Hoylake, the vehicle
company through which a con-
sortium including Sir James
Goldsmith, Mr Kerry Packer
and Mr Jacob Rothschild is
making the bid, issued a state-
ment deploring the BAT move
to hire Kroll Associates, a firm
with a reputation for uncover-
ing dirt on many bitter US
takeover battles.

In the House of Commons,
Mr Gerald HOwarih asked:
“Why have private detectives
been employed? Are they to be
sent round to bug Sir James
Goldsmith, Mr Packer or Mr
Rothschild? Will they put
devices in their cars?"

This doak and dagger image
is one Kroll Associates would
like to dlspeL They will not be
helped in that task by the acci-

dent that the company now
operates in London out of the
Cnrzon Street building for-
merly occupied by MIS. Mr
Patrick Grayson, the manag-
ing director of KrolPs London
arm. sits in the corner office

occupied by Sir Maurice Old-
field, the erstwhile head of the
British security service.

Mr Grayson says he is confi-

dent that the services Kroll
offers will become vital to
businesses “once people under-
stand what we do and lay to
rest some of the mispercep-

WEDNESDAY: I rescue my
empty dustbins from .the front

gardens of the two neighbour-
ing houses, where they have
been left by our ever-consider-

ate and conscientious public
servants. Then 1 wheel out my
bike, since today is yet another
strike day. As I cycle through
the traffic, the road beneath
feels like corrugated iron. Pot-

holes are not the ideal surface

for an unfit and middle-aged
cyclist. I will be very sore
tomorrow.

'

At least the weather is

lovely, if a little too hot I
reach Elephant-and Castle
after only 20 minutes of vigor-
ous cycling. Looking around, I

remember that there are peo-
ple who want to preserve these

barren blocks of concrete.
Maybe, they are right Build-
ings like these are quite
instructive in their own way.
Since every driver regards

the idea that pedalled traffic

might have priority, as an
insult 1 consider Elephant and
Castle to be too dangerous tor

a man with family responsibili-

ties to cycle round. I vow to be
more considerate myself in
future and wheel the bicycle

through the underpass, past
the piles of boxes, wrapping
paper and discarded food that

Stephen Fidler reports on a new secret weapon in takeover battles

ivate eyes under corporate veils
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tions as to our methods and
techniques."
The use of corporate investi-

gators has become common-
place in the US. Kroll -
founded, ran and entirely
owned by a former district
attorney, Mr Jules Kroll - is

by far the largest Billings
from Its five US offices are
probably somewhere between
840m and fSOm.

Its reputation is built on

cases such as its highly-publi-
cised and successful pursuit of
the assets of“Baby Doc” JDuva-
Her, Haiti’s former dictator,
«nH Mr Adrian Khashoggi, the
Saudi financier now facing
charges in New York. The
hard-nosed US corporate
raider T. Boone Pickens claims
Kroll has a file two-feet thick
on bbn, and the firm H«« prob-
ably worked for all New
York’s Mg banks.
Even in London, many mer-

chant banks have already
called on its services. Estab-
lished In .the city in February
1986, the company's annual
turnover in the UK last year is

put at more than £3m. Prefer-

ring to operate for companies
on the defensive against corpo-
rate predators, it was recently
employed by Consolidated
Gold Fields to help fend off an
unwelcome bid for HQnorco
and by the advertising agency
Boase Masshni Pollit to inves-
tigate the French agency
BDDP.
The use of specialists In cor-

porate security and Intelli-

gence is already more wide-
spread than commonly
imagined in the UK.

One of the best known. Con-
trol Risks Group, is a partner-
ship specialising in country
risk analysis for corporations
and extortion, fraud, product
contamination mid kidnap and
ransom work.
The speciality of the Wok-

ing-based Network Security
Management is computer and
computer fraud. It is also an
expert in debugging. It was
hired by the Woolworth stores
group, worried about leak* of
confidential information to its

competitor,' Dixons. Three
men, said in court to have
been hired by Dixons, were
prosecuted after a bug in a bis-

cuit tin was found attached to
the home telephone of the
director of a Woolworth sub-
sidiary.

Network, taken over in 1987
by Hambros Bank, says it will
consider corporate investiga-
tive work on behalf of the
defence in a contested bid. But
Mr Mike Comer, the firm's
chairman and founder, hac He
doubts about the business. “I
don't know what benefits it

brings," he said. He also pre-
fers to be hired by lawyers:
“There are dangers in working

for clients who don’t under-
stand the legal ramifications

of what they are doing.”
Farleigh Consultants, a

Croydon-based firm employing
mainly former Metropolitan
policemen, also prefers hunt-
ing down white-collar fraud.

Its recent investigations
include looking into money
laundering following the
Brinks-Mat bullion robbery.
Mr John Davies, managing
director and founder, says
“There are lots of aspects I
don't like” about investigating
hostile takeovers.

None of these agencies could
match Kroll’ s international
reach, even If they wanted to.

Before Ms latest incarnation,
Mr Grayson, a former Guards-
man in his mid-405, worked for

a firm called Defence Systems
and was for a time based in
Nicosia. Those who met him in
the Middle East say he was
instrumental in bringing a
contingent of former Gurkha
soldiers to guard the US
embassy in Bahrain.
On another case, he Is said

to have acted for the families
of Americans killed on a
hijacked Kuwait Airways jet

In Tehran, establishing that
weapons were aboard the jet

prior to landing in Dubai. The
families were attempting to

establish negligence by the
airline.

While Kroll’s work in take-
over contests and in seeking
out assets - part of what its

corporate literature calls liti-

gation support - makes the
headlines, it also specialises in
corporate security work, cor-

porate fraud, establishing
responsibility for environmen-
tal pollution and what Ameri-
can lawyers call “due dili-

gence" - making sure that a
potential partner’s claims are
factual.

Due diligence may become
increasingly important in the
UK as regulatory authorities
take an increasingly tough
line on investment banks
which foil to do their home-
work properly before launch-
ing a bid. Kroll is predictably
vigorous in defending the
legality of all it does. Com-
pany officials argue that to be
caught law breaking would be
damaging not only to its repu-
tation but, more importantly,
to its clients* interests.

"
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It says its role in corporate
contests are essentially estab-
lishing the character and
intentions of the opposing
group, past acquisition tactics,
non-disclosure of material
facts and potential legal and
regulatory compliance issues.
Much of this information is

already in the pnblic domain:
regulatory filings, court
records and databases.
Mr Grayson will not be

An angry but defiant Martin Wolf picks his way through the squalor of London and doesn’t like it

of Dulwich
decorates it Then on I cycle

towards the office. .

THURSDAY: The. trains are
running again — and on Hwo,
to my surprise. I leave London
Bridge - Station, picking my
way past the rubbish and the
overflowing litter bins and also

past the old woman to whom
the station is home. As usual,

she is sleeping in the passage-

way by the station, with the
luggage trolley that serves as
her wardrobe beside her.

The baric alleys of did South-
wark have a certain delapi-

dated (if odorous)
.
charm,

which is more than can be said
of the new Financial Times
building. I am reminded of the
story of the Parisian who,
asked why he dined every

night in the restaurant of the
Eiffel Tower, replied that it

was the one place from which
be could not see the monstros-
ity-

I may not be able to see the
new offices of the Financial
Times from inside, but I can
see the City, instead. Modernis-
tic batteries of finawt-A r.Hmh
from the river in ranks of com-
peting mediocrity. Above floats

the dome of Saint Paul's,
effortlessly proving the extent
of aesthetic decline since ~the

days of Sir Christopher.
Tonight, I am to go to the

Royal Tournament at Earls
Court When at Mansion House
Station, I am not very sur-
prised to hear that “owing to a
point failure, there are no Dis-

ms
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trlct Line trains,” or so at least

I interpret the garbled message
that bellows from the load-
speakers. So my son and X take
the Circle Lina and change to
the Piccadilly Line at South
Kensington, arriving 15 min-
utes late to meet my older son
and his French exchange. For-
tunately I have plenty of time

in reserve, being wise in the
ways of the Underground.

After the show, we return
via Victoria Station, which I

find has far more litter even
than London Bridge; but then
it Is late at night by now and
my fellow citizens have had
longer to do what comes so

naturally to tham.

There has been a fire on Bat-
tersea bridge, says the notice
board, and the trains are
delayed, but we are not told by
how much. After waiting 20
minutes, 1 ask a station atten-

dant, as politely as is possible
for a man with three exhausted

children at 11 o’clock at night,

whether our train is likely to
run at alL “Look at the board,"
he snaps. Since the board is

entirely mute on this point, I

give up and queue for a taxL
As I pay my £7 upon arriving

home in Dulwich, I think that
business must, at least, be
good for cab-drivers (when

drawn on the question of
whether this also involves
rummaging through people's

dustbins. Given that, in the

UK at least, it is legal to look

through somebody rise’s rub-
bish (though illegal apparently
to steal it), it would be surpris-

ing if It were not done.

Even if the focus of an inves-

tigation is financial, as Kroll

says it is, investigations will

almost inevitably bring infor-

mation about the affairs of
senior players in a bid.

Nevertheless, this will often

not be used. “It’s questionable
whether releasing information
about the sexual leanings of a

company chairman, for exam-
ple, will do anybody's case any
good,” said one investigator.

“If he's an alcoholic though,
that may be another matter.”

The methods of corporate
investigators will continue to

be questioned and the firms
that engage in it are still seen
as existing In a twilight world.
But as stakes rise in corporate

takeovers, it seems inevitable

that the use of such companies
will increase.

“I see ourselves as providing
a very valuable service to the
financial and investment com-
munity.” Mr Grayson said this

week. “Our role is to help our
clients better understand the
nature of the bidding party,

the true structure and owner-
ship of associated parties, and
to lift the corporate veil
behind which they might try

to hide.”

they can move in the traffic

jams).

FRIDAY: On arriving at North
Dulwich Station, I find that the
train I had hoped to catch is

cancelled. I wonder once again
whether anyone has thought of

submitting the Network South-
East timetable to the mystery
category of a literary prize. It

may not be particularly well

written, but it is certainly
imaginative.
So 1 wait for the next train,

which is itself 10 minutes late.

By the time I reach London
Bridge, I am 40 minutes late

and have to rush past the
usual obstacles (noting that
there seems to be even more
rubbish than yesterday). 1 am
late for the editorial meeting.
London has become the most

disgusting malor city in west-
ern Europe, well on its way to

rivalling New York. The daily

life of a commuter is unpleas-
ant and uncertain, the accumu-
lation of rubbish appalling and
the architecture fully in keep-
ing with everything else. Does
nobody feel any shame that a
great city has been reduced to

this state? Is it perhaps the lat-

est and cleverest form of
regional policy? Perhaps we
should move to Manchester or,

better still, Paris.
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The Guinness settlement Lifeline payments abroad

From the Director' General of
the Takeover Pond.

.

.

Sir, Mr TJ>. Barry criticises

the Guinness settlement
arrangements prescribed by
the Takeover Panel (Letters,

July 29).

His complaint appears to be
that those former Distillers
shareholders who chose the all

“cash” alternative are being
compensated in full, whereas
those who chose the basic offer

(in fact, part share/part cash)
are being treated inadequately.

I think Mr Barry’s concern is

misplaced. The provision of the
code which was -breached by
Guinness would have required .

it to increase its cask alterna-

tive to 73lp per. Distillers

share. The remedy for the
breach is designed to ensure
that 73lp (or the equivalent) in
cash is marie available to all

former Distillers shareholders
who. so far as can be ascer-

tained at present, would have
been likely to have availed
themselves of it. had it been
available at the time.

For cash acceptors this is

easy; they will receive an addi-

tional I00.7p per Distillers

share. For acceptors of the
basic offer, who chose not to
accept a cash, alternative at the
time, it is more difficult

The Panel has adopted the
view that all those who sold
the Guinness shares they
received at a price which
yielded than the equivalent of

less than 73lp per Distillers

share would be compensated
for the difference. This remedy,
should not, however, be avail-

able to those who, by retaining

their Guinness shares beyond
the time when such a_ price
was generally available in the
market, chose not to take
advantage of it.

.

The relevant price per Guin-
ness share (equivalent to 731p
per Distillers share) is 3S5.4p.

This takes full account of the
fixed cash element of the share
alternative.
AJR. Beevor,
77m Takeover Panel
PO Box 226,

The Stock Exchange Building,

London Ed

Publish it in the streets . . .

From Mr Trevor Glover.

Sir, Linda Christmas’s bal-

anced commentary oh publish-

ing, in WeekendFT last Satur-

day (“Publishers to turmoil,”

July 29), carried one inadveav
tent error, which is insignifi-

cant in itself, but is potentially

mfafearifng-

The new heads of the pub-
lishing imprints -Hamish Ham-
ilton and Michael Joseph are
not named "publishing editor,”

but publishing director, a
senior title instantly recog-
nised to the industry and iden-

Cars on the milk round
From MrPeterBrown.

Sir, It would be ungallant to

guess the date of Victoria

Provis’s school days (Letters,

August 1). but I am afraid

things have changed and
not necessarily for the worse
- since then.

,

Today's 1B+ -year-olds expect -

to lead and finance much more
independent lives; the attrac-

tion of glittering prizes after 30

are less of a lure than shorter

term earning benefits.

My earlier letter (July 27)
only dealt with cash earnings
up to 30. Buttake the company
car. It isnot unusual for junior

managers to have cars after

four years with a firm, and the

chance of someone who joined
at ia having a company car at

22 is rather nigher than that of
a iww graduate reendt (though
some companies ./discreetly

offer such perks on the "milk

round”). It Is not just the value

of tile car. but the availability

of free or affordable insurance

that makes this benefit so

attractive to the 20-25 age
group.

X suspect the answer to a bet-

ter-educated executive and
clerical workforce lies to gen-

eral further education courses

offered alongside well paid

work, rather than,the toll time,

three to four years, post-school

degree/diploma course.

One raydf hope would seem
to he toe steady increase to

holiday entitlements. Investing

10 days ofyour vacation to fur-

ther education, if your
employer foots .the bill, looks

like, a realisable, if limited.

From Mr John Rhodes.
Sir, I feel the answer in your

Q&A Briefcase column ("Banks
not so SWIFT,” Weekend FT,
July 8) is both inaccurate and
Tnidrafting.

TO make a payment to some-
one stranded abroad will
always take several days and is

never possible in a matter of
hours. To begin with, the bank
to London has to send a tested
telex, or authenticated SWIFT
message (the electronic equiva-
lent of a signed letter where
the signatures could he guar-
anteed) to its agent bank in the
country concerned, which
would then tteAif contact the
beneficiary bank where the
cash is to be collected.
This would take considera-

bly longer If the bank was a
wniaH branch off the beaten
track, where the payment
would have to go through its

nearest main office. Also the

paying hank must obviously
Satisfy itself it is handing
the money to the right person,
so adequate identification -
usually by quoting a passport
number in the original pay-

tfcal to that used by the brad
Of our Other hardhark Imprint,
Viking
All three people are directors

not only of their own company
boards, but also of the board
which controls the whole Pen-
guin UK group.

xnent instructions — is always
required.

Unfortunately, Italy and
Spain are probably the two
worst places to make such pay-
ments, because of the inade-
quacy of their banking systems
rather than London’s. Payment
orders of this nature are not
normally made by telephone or
facsimile machine alone, as a
telex or SWIFT message would
normally follow before any
cash could be handed over.

In my 20 years’ or so experi-
ence of foreign exchange at a
leading merchant bank, I

would say that a week for
these two payments was, per-
haps. slow, but not unreason-
able, and that the bank should
be congratulated for getting It

there at alL SWIFT is a very
effective means of communica-
tion between banks; it would
not be responsible for payment
delays.

The moral is: carry a credit
card - preferably separately
from your cash.
John Rhodes,
14 Bittern Drive,

Biggleswade, Bedfordshire

There could scarcely be a
stronger affirmation of the
authority and integrity of the
famous imprints for which
they are responsible.

Trevor Glover,
Penguin UK Group,
27 Wrights Lane, W8.

Uncle may not do the trick

PeterM. Brown,
The Reward Group,

lim Street,

Stone, Staffordshire

From MrJ.W. Dunford.
Sir, As a retired chartered

engineer, I perform voluntary
service at my local comprehen-
sive school under the scheme
“Undertaking new curriculum
links with engineering”
(UNCLE). So far my experience

has been that notwithstanding

the gratifylngly good quality of

the upper forms, there is

almost no interest in pursuing
a career as a professional engi-

neer. My inquiries suggest that

this is a growing attitude
among our able young people.
The qitiiatiftn is matte more

acute by the drop to numbers
to upper forms, worsened by
relatively high starting salaries

offered to brighter students at
16 to join hanks, ebaiustores
and commerce.
A poor future for British

engineering is ala) aggravated

by colleges and polytechnics

willing to lower entry qualifi-

cation standards for engineer-
ing studies to order to (I sus-

pect) keep their student
numbers, upon which their
funding may depend.

Recently I have noticed an
increase to the offers of high
salaries for British professional

engineers to work abroad, par-
ticularly to the EC countries. It

is reasonable to predict a seri-

ous loss to the UKby 1992 and
thereafter.

It seems Inevitable that the
law of the market will double
or even treble the salaries of
professional engineers to afew
years - and this accompanied
by a decrease in both numbers
and quality in the UK.
A pretty poor bargain for

British industry.
J.W. Dunford,
14 Rennets Wood Road, .

Ekham, SE9

Water added
to the mix
From MissAndrea CasalottL

Sir, Price rises in the priva-
tised water industry should be
set according to the formula
AP = RPI + K. Everybody is

discussing the K factor and
eventual limits on the increase.
I do not understand why the
RPI is included in the formula.
Why should the price of apples
affect the price of water, when
labour costs represent a small
fraction of total costs?
Andrea Casalotti,

72a Colney Lane,
Crmgleford,
Norwich, Norfolk

Safety on
the line
From Ms Tonrty Grey.

Sir, We hear much of the
technical and financial ramifi-

cations of mobile telephones
(for example, to your Lex col-

umn, July 24), tittle of the
safety angles of car phones.
Yet these are clearly danger-
ous.
The Highway Code recog-

nises tins less than adequately.
The use of car phones should
be restricted to stationary or
chauffeur-driven vehicles.

Clinching deals behind
wheels is all very well, but
safety must come fast Inciden-
tally do insurers (not usually
slow off the mark) charge an
extra premium for the added
accident hazard?
Tonny Grey,
12 Arden Road, NS.

Non-mortgage
borrowing
From Mr Richard Henderson.

Sir, Some commentators
seem surprised and alarmed
that non-mortgage borrowing
remains buoyant end see this

as an indication that consumer
spending continues and will
continue to be strong.
This is unsafe and probably

false. Mortgage lending has
.had a declining

,
and qqw has

only a slight connection with
bousing finance, as the Bank
of England has reminded us.

Accordingly, when the oppor-
tunity to use mortgage finance
for consumer spending dries
up (with the housing market),
recourse to other sources is
necessary to prevent a spectac-
ular collapse in spending.
Richard Henderson,
20 Ttunar House
12 Tavistock Place, WCl
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UK COMPANY NEWS

Boots increases

Ward White
offer to 445p
By Maggie Urry

BOOTS, the retail chemist and
pharmaceutical group, last

night increased its cash offer

for Ward White from 400p to

4-15p, valuing the do-it-yourself

and car-parts retailer at £900m.
and introduced a share alterna-
tive.

Boots also put a deadline on
its offer of August 22 and said
both the offer and the deadline
were final in the absence of

another bidder.

Mr Philip Birch, chairman
and managing director of Ward
White, swiftly rejected the
increased offer and said the
company was examining alter-

native 'proposals “with the
greatest urgency”. He urged
shareholders to hold on to

their shares.

Mr Robert Gunn. Boots
chairman, telephoned Mr Birch
just before the announcement
was made asking if Ward
White would recommend the
new offer. Mr Birch said be
was prepared to discuss the
offer if Boots would stop the
announcement going ahead.
Boots said it was too late to

prevent the increased offer

appearing on Stock Exchange
screens.
Mr Birch said Boots' first

offer had seriously tinderval-

ued Ward White, and judging

by a number of approaches
Ward White had received the
445p still undervalued the
group. The approaches
included suggestions of a man-
agement buyout, he said.

Immediately after the
announcement Ward White
shares rose in the hope that a
swift counter bid would be
forthcoming. They settled back
to close at 451p, up 12p on the
day. Boots shares advanced 2p
to 301p.

Sir James Blyth, Boots' chief
executive, said that at 445p the
offer would not lead to earn-
ings dilution, working on the
basis of analysts’ forecasts for
Ward White’s current year
profits.

Boots bought a further 1.9

per cent of Ward White’s
shares in the market after the
announcement, taking its
stake to 12.5 per cent.

The share alternative offers

one Boots share in place of
300p in cash. Ward White
shareholders can accept up to

half their consideration In
Boots shares, and can ask to
take shares not taken by other
Ward White holders. This
could result In the issue of
139.8m shares, increasing
Boots' share capital by 15.4 per
cent.

Hanson and Gold Fields

confident at first close
By Nikki Tail

THE £3.5bn recommended bid
from Hanson, the UK conglom-
erate, for Consolidated Gold
Fields, reached its first close
yesterday with no formal
announcement about the result

but signs of confidence in both
camps that acceptances might
pass the 50 per cent mark.
The market also sensed that

victory looked increasingly
likely, marking the shares up
Sp at £14.83 - they were £14.88

at one stage - although this

still leaves them shy of the
offer price, said to be worth
£15.3. This comprises £14.3 per
share in cash, a special divi-

dend of 40p per share gross and
the remainder made up of Han-
son warrants.
NM Rothschild, Hanson's

advisers, said the reason for
the delayed announcement was
technical.
However, there appeared to

he considerable confidence In
both camps that the conglom-
erate would pass the 50 per
cent mark. Despite it being the
first close and the offer not
being final there has been no
sign of a rival bidder, and Han-
son starts from a strong posi-

tion. having gained a commit,

ment to accept from Minorco,
Gold Fields' former suitor and
holder of a 29.9 per cent stake.

Yesterday, Hanson also
gained clearance from the
Department of Trade and
Industry, which will not refer
the bid to the Monopolies and
Mergers Commission.

DIVIDENDS ANNOUNCED
Corres - Total Total

Current Date of ponding for last

payment payment dividend year year

Freeman Group § —ini 2.75 Oct 6 2.25 — 8.75
Oceana Cons fin 125t - 1.25 1.25 1.25

Dividends shown pence per share net except where otherwise stated.
‘Equivalent after allowing for scrip issue. tOn capital increased by
rights and/or acquisition issues. §USM stock. §§Unquoted stock. Third
market
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Bank of
England
sells stake
in Portals
By John Ridding

THE BANK of England
yesterday disposed of Its only-

investment in a public quoted
company by selling its 28 per
cent stake in Portals, the
paper making and water treat-

ment company.
Warburg Securities, the

company's broker, placed the
stake, which comprised 25.5
per cent of ordinary share cap-
ital and about £2.59m of con-
vertible loan stock, among a
wide range of institutions at

288p.
But the removal of a source

of protection against a poten-
tial bid approach prompted the
shares to rise sharply, from
300p to 321p, before closing at
3l4p.

Portals has been the sole
supplier of banknote paper to
the Bank of England since
1724 and the Bank has held its

stake since Portals’ flotation
in 1947.
However, the Bank said yes-

terday that “it now feels that a
substantial shareholding in a
diversified public company is

incompatible with its role as a
central bank.” Although the
Bank no longer regarded the
holding as necessary it had
assured Portals that Its rela-

tionship as a customer would
not change.
Mr Michael Morley, Portals’

chairman, said he was happy
that the matter had been
resolved. “The stake has been
placed with institutions which
understand our strategy and
the marketability of our
shares has been enhanced."
However, analysts pointed

out that the selling of the
stake increased Portal's vul-

nerability. The Bank’s stake is

believed to have deterred
approaches, including a 5.2
per cent stake acquired last

year by Sir Ron Brieriey, the
New Zealand entrepreneur,
which was subsequently sold.

But Mr Morley. who joined
Portals last year, said “we feel

rather more on the front foot

than for some tune,** adding
“we are in a significantly
stronger position in terms of
strategy and profits.'’

Although its performance
over recent years has been
unexciting. Portals has a num-
ber of attractions. It is due to
receive about £34m from the
sale of its water treatment
business to Thames Water
Authority and its banknote
paper operation is showing
good growth. In 1988 the pap-
ermaking division improved
profits by 45 per cent to
£11.58m and accounted for
about half of group profits.

Freeman lifts

profits by 23%
By John Thornhill

Freeman Group, the
USM-quoted distributor of
insolation materials and bond-
ing products, lifted pre-tax
profits by 23 per cent from
£l.02m to £1.25m in the half
year to June 30.
Turnover was also 23 per

cent ahead at £i9.92m
(£16.2m). The interim dividend
was raised by 22 per cent to
2-75p (2_25p) and earnings per
share were 14.3p (13.2p) or
13.5p (I2.5p) fully diluted.
Warren Insulation. Free-

man’s insulation distributor,
was said to have had a satis-

factory period, while Freeman
Kershaw and Freeman Insula-
tion, the two contracting com-
panies. performed strongly,
particularly in the inner city
refurbishment and specialist
roofing markets.

Supermarket chain reserves position over compensation claim

MR JOHN Fletcher, chief executive of mended offer after further information which built.up a 7 sec cent interest toMR JOHN Fletcher, chief executive of

the Budgens supermarket group, told

shareholders at yesterday's annual
meeting that the company was reserv-

ing its position over a possible claim for

compensation in the wake of the Take-
over Panel’s report on the abortive bid

by William Low for Budgens earlier this

year, writes Nikki TaiL
The Panel ruled that Dundee-based

Low and its advisers, SC Warburg,
should have sought more information

on Budgens before announcing the
offer, and rapped Warburg for failing to

exercise due care.
T nix nrllh/)rara itc rpfflra.

mended offer after further information
about Budgens emerged from working
capital statements produced
as the offer document was
prepared.
*We will be taking good advice.” Mr

Fletcher said. He suggested that Budg-
ens would also watch, close# to see

whether Warburg reimbursed Low for
its costs in the bid - a possibility

which Low said on Thursday had not
been considered by directors.

“We expect William Low to press for
this on behalf of their shareholders," he
commented.

which built .up a 7 pec cent interest in
Budgens brthe.wak* of the bid. and is a
long-standing 10 per omit shareholder in
WiSam Lone, has also said that it is
taMng legal counsel. •

included & £#92$00 extraor-
dinary item |tar the ebrts of the abortive

bid in its lait balance sheet, although

MrFletcher suggested that there might
haveWn additional penalties in terms
oT lost morale. reiatjohsMps with sup-
plfayy flwH TO sir

) .

Low’s costs have been put at around

Mr Fletcher, expressing unhappiness

said his reluctance to

information to Low In the initial bid

discussions was based ona su^k-fon

that Low was buying Budgens snares.

LOW has since disclosed a 1-B per cent

stakeTwfclcb it aays.it win now sett as

S
°Ab5ut

P?dSSn
rose to question Mr Fletcher “ with

issues ranging from the :w»H «rat-

egy to the timing of dividend

payments and comments about Individ-

Mr^Ftoteher told the meeting that

trading had been ahead of budget In tho

Budgens’ auditors admit to making an error
By David Waller and Nikki Tait

ARTHUR YOUNG, the
accountancy firm, yesterday
took the highly unusual step of
admitting that two sets of pub-

lished accounts which it had
audited were wrong.
Mr Ralph Riddell-Carre, a

partner at the firm, said that

the Budgens supermarket
group's accounts for 1986 and
1987 had failed to disclose a
£9m reorganisation
provision, as they should have
done under company law.
The admission came after

exchanges at the Budgens'
annual meeting yesterday dur-

ing which Allied Dunbar, a
large institutional
shareholder, took issue
with the accounts for
1986-87 and the following

year.
It complained that the

1SS&89 accotuus revealed the
existence of a provision
which dated back to 1986 but
which bad not been made pub-
lic before.
In reply to questions from

Allied, Mr John Fletcher,
Budgens' chief executive, con-
firmed that a £9m reorganisa-
tion provision was made when
the company - then known as
Barker & Dobson - acquired
the Budgens* supermarket
business from Booker in 1986.

He also said that no provi-

sions had been “released” so as
to flatter the profit and loss

account
Companies conventionally

set up provisions to cover

future reorganisation costs
when they malm a takeover.
Although this is an indisput-

ably legitimate practice under
acquisition accounting rules, it

has always attracted suspicion
among Cityinvestors.
They fear, rightly or

wrongly, that profits from
operations are boosted in later

years by a transfer back from
the provision to thePftL.
Company law - specifically.

Schedule 4 para 46 of the Com-
panies Act 1985 - requires
that provisions should be sepa-

rately disclosed in published
accounts, even, if the provision

is hidden under& different cap-

tion.

In the Budgens* case, the
provision was included In

“other credttoxs'* for 1988 and
1987 but was not separately
disclosed until the current
year, when a note indicated
that a reorganisation provision,

of £lm <£&23m in the previous

year) had been carried forward
under the same caption as

before.
Acquisition accounting rules

have recently been tipitoned

up by the Accountancy Stan-

dards Committee, particularly

in respect of the amount of

information that must be dis-

closed.

At the meeting, Allied Dun-
bar pressed for a comment
from the auditors, but Mr
Fletcher suggested that this

would be inappropriate.

excess of 10 per rent iof the

purchase price, persisted Allied

Dunbar, and shareholders

should have been told at the

time.
Later In the day. Mr Riddell-

Carre said he bad no idea how
the mistake had been over-

looked. _ ......
By way of protest. Allied

asked for a poll on the re-elec-

tion of Arthur Young as the

company’s auditors when the

relevant motion was put to

shareholders.
However, Mr Fletcher gave

proxy figures showing over-

whelming support in favour

and the motion was voted
through on a show of -hands,

without further protest from

Yorkshire Bank may end up in foreign hands
By David Barehard

THE CHANCES of National
Australia Bank buying York-
shire Bank, the Leeds-based
clearing bank, rose yesterday
when the other main con-
tender, Royal Bank of Scot-

land, pulled back.
“Yorkshire Bank is a very

exciting prospect for a sale, but
in fairness to our own share-

holders, we at RBS cannot be a
bidder for it at the prices that

are being talked about,” said
Mr Kenneth Thompson,
finance director at RBS. “It is

primarily a prospect for a for-

eign bank," he added.

The four banks which own
Yorkshire Bank - National
Westminster, Barclays and
Lloyds as well as RBS — made
a surprise announcement on
Thursday that they were con-
sidering selling Yorkshire
Rank which they have owned
for 78 years.
The big four clearers are

thought to be ruled out from
the bidding both by the Gov-
ernment’s desire to see more
competition in retail banking
markets and by the very large
goodwill premium that York-
shire is likely to command.

Yorkshire has been the most
profitable bask in the UK for
the last two years. In 1988 it

made pre-tax profits of
£l00.4m on total assets of
£3.2bn
Yesterday, a price tag of over

£850m was being put on York-
shire Bank in the City. Mr
Terry Smith, banking analyst
at James Cape], said: “York-
shire Bank's record of very
high profitability means that it

could fetch up to 15 times its

historic earnings of £B3m after
tax last year." National Austra-
lia already owns two British

hanks, Clydesdale in Scotland,

and Northern in Northern
Ireland, and is known to be
eager to build up its UK pres-

ence further. It has been fre-

quently mentioned as a likely

purchaser of a large building
society.

Yesterday. National Austra-
lia officials in London declined

to comment on the sale. How-
ever, there was speculation in
the City that other high bid-

ders from overseas might well

emerge now that it was general
knowledge that Yorkshire was
on the market. . . . .

Dewey Warren
58% up midway
Dewey Warren Holdings.
USM-quoted shell company,
reported interim taxable prof-

its ahead 58 per cent at
£&63m, against 13am.
Mr Colin Rtason. chairman,

said the improvement was
partly the result of the sale of

Dewey Warren ft Company,
the loss-making Lloyd’s bro-
ker, and the acquisition of
Argyle Treat, which contrib-

uted £953,090 to pre-tax prof-

its.

Turnover for the first half of

1989 was £&51m (£4.57m).
Burnings per Share were 4-Qp

(2.7PL

F Cooper shares jump
by 31% on bid approach
By Edward Sussman

THE TABLES have been
turned on Frederick Cooper,
the acquisitive West Midlands-
based industrial conglomerate,
with yesterday’s announce-
ment that an approach from an
undisclosed group may lead to
an offer for the company.
Cooper shares shot up 44p to

186p, to value its ordinary
shares at about £41m. Together
with 23m preference shares
that would also have to be
acquired in the event of a suc-
cessful bid, the total implied
market price is roughly £66m.
Analysts were widely agreed

that the approach was most
likely to have come from a
company in the security and
architectural products sector.
A leading candidate was
Chubb, a division of Racal, the
electronics group. Also men-
tioned was Newman Tanks, the
Birmingham locks company.
Neither would comment
A bid from an electronics

group was also a possibility.

The immediate reaction from
Cooper was combative. The
board is believed to have a
strong desire to remain inde-
pendent and would require a
substantial premium to be
offered above yesterday's mar-
ket price in order to recom-
mend the hid.

Before a meeting yesterday

.

afternoon between Cooper and

its suitor, which is already
thought to have amassed a 4.9

per cent stake, Mr Eddie Kirk,
the chairman^ who is some-
times known in the City as
“Captain” Kirk because of his

far-ranging acquisition explora-
tions, said: “In the last three
years we’ve built this company
nearly from scratch. We cer-

tainly wouldn't want to give it

up lightly now. As far as we’re
concerned, this is a bolt from
the blue."

While Cooper has undergone
dramatic growth since Mr Kirk
became chairman in 1986,
recent troubles on the con-
sumer side deflated its Share
price.

In the half year to January
31 Cooper reported earning per
share growth of just 5.1 per
cent compared with a pre-tax
profit rise of 46 per cent to
£45m. Poor profits from Loriin
Electronics, acquired last year,
were blamed.
Continuing problems at Lor-

Un and in the consumer sector
have led analysts to cut full

year pre-tax profits estimates
by film to £&5m, with a flat

15.4p earnings per share perfor-

mance.
But Mr Kirk still has many

admirers, and some observers
said that with an offer under
£2 per share shareholders may
support the board.

Leisure Invesi
By Lisa Wood

III ents warns City

LEISURE Investments, the approach .to Leisure Invest- expected by. the market-
casino, racecourse, pubs and meixts hut had decided not to The board anticipated that

restaurant owner, yesterday proceed. . .. - trading profits for the full year

warned the City that trading Leisure Investments said It would be {gaterioUy below
profits for the year would be was overdependent on . casino- expectations .ajtfiough profits

“materially below expects- revenues which were currently
1

from - assettfisposala were
tions”. .

depressed. Although casino hkely to be in Hne with pity

It also revealed ’tatit was'-.profits were volatile, the board forecasta...,

selling its overseas operations believed that improved profits The City is looking for pre-

- including casinos in Gibral- would be achieved for the sec- tax profits 'of £28m to £3Qm for

ter, Istanbul and Cairo. end half of the year. the year to December 31 with
The announcement follows The company said trading trading profits of about £22m,

termination of exploratory conditions remained difficult property profits of £20m And
merger talks with Midsummer and it anticipated that pre-tax ' interest charges of £12m.
Leisure, the fast-growing pubs, profits for the six months to • Midsummer Leisure denied
discotheques and snooker club end-June would contain a yesterday that It was about to

company. Mr Adam Page, Mid- greater proportion of property make a second attempt ’to

summer’s chairman, confirmed profits and would be substan- acquire Boddington, the Man-
that he had made a “friendly” tially lower overall than was chester-based brewer.

Brampton back
in the black
Brompton Holdings, the
USM-quoted Inspection and
safety specialist formerly
known as CHS Group, reported
interim profits of £606,000 and
announced a further acquisi-
tion.

The result for the first half
of 1989 compared with a loss
of £297,000 and was achieved
on £l&£&n (£5.68m). Earnings
per share came out at 3.5p
(2Jp losses).

For £L25m the company is
acquiring the inspection and
safety activities of Atkins
Holdings Group.

Norton Opax reveals

holding in Waddington
NORTON OPAX the security up the stake between April 18

printing and specialist packag- and May 22 this year at an
ing group, yesterday declared a average price of I99p, with the
2£ per cent stake in John Wad* knowledge of the Waddington
dlngton, the packaging, print- board. Hr Richard RanweJI,
ing, and games group, but said Norton’s chief executive, said

it had “no present intention” of that the declaration had been
making an. offer, writes made for technical reasons and
Andrew HHL that it was purely a trade
Six years ago Norton made investment,

ah :
unsuccessful takeover hid Waddington shares closed up

for Waddington. 2p at 198p yesterday, at which
Norton, ' which' made the price the stake is worth £4JJm

announcement after the man-and the whole group about
kathad dosed, said it hadbuilt £158m.

14.5% holding purchased from Brian Brolly, founder and former managing director

Maxwell discovers new role by taking a Really Useful stake
By Andrew Hill

MR ROBERT MAXWELL has
spent more than £10m buying a
new role on the corporate stage
as one of the largest investors
in Mr Andrew Lloyd Webber's
Really Useful Group.
The publisher, who two days

ago failed to block the sale of
De La Rue’s Crosfield Electron-
ics subsidiary, stepped straight
back into the limelight yester-
day with the purchase of a
14.45 per cent stake from Mr
Brian Brolly, the former man-
aging director and co-founder
of the theatre production and
leisure group.
He bought the stake for an

undisclosed sum through Bish-
opsgate Investment Manage-
ment, a private group which
administers the pension funds
of Maxwell group companies.
At least five other interested
parties were involved in the
final negotiations.

In a statement. Mr Maxwell,
noted for his theatrical finan-
cial gestures, went out of his
way to stress that the purchase
had the approval of Really Use-
ful's directors. In any case, the
publisher would have difficulty

mounting a hostile bid for the
company. 38 per cent of which
is still owned by Mr Lloyd
Webber.
Mr John Whitney, who

joined Really Useful as manag-
ing director in February, said;

Scene changes: Andrew Lloyd
Webber, left, who holds 38 per
cent of Really Useful, and.
returned to the board after the
resignation of Brian Brolly as
managing director, and Robert
Maxwell, whose Bishopsgate
Investment Management has
taken a 14.45 per cent stake

“We’re very comfortable with
Mr Maxwell's position."
The Bishopsgate statement

said Mr Maxwell was con-
vinced of the value of Really
Useful’s core business, exploit-
ing the rights to Lloyd Webber
musicals like Cats and Phan-
tom of the Opera, it also
praised “the quality of Really
Useful's management”.
Not that- Mr Maxwell has

always approved of the board.
Last year he issued a writ
against Really Useful’s subsid-
iary. Aurum Press, which had
published Tom Bower’s unau-
thorised biography of the

media magnate.
Mr Maxwell, who is on holi-

day, was unavailable to com-
ment on the future of those
legal moves, which have yet to
teach the courts. The biogra-
phy which prompted the litiga-
tion. is still on sale.
Really Useful's board has

changed substantially since
the initial contretemps with
the publisher. In October, Mr
Brolly resigned as managing
director, accepting an £800,000
“golden handshake”, and Mr
Lloyd Webber returned to the
board. Shortly afterwards Mr
Tim Rice, who wrote the lyrics

for several Uoyd Webber musi-
cals. also resigned and two
months ago Mr Giles Pitman,
finance director, left, claiming
he had been sacked. .

Mr Whitney, formerly direc-

tor-general of the Independent
Broadcasting Authority, has
ambitions to widen Really Use-
ful's interests interallied fields,.,

which could include broadcast-

ing. Really Useful also owns
the newly-refurbished Palace
theatre in London, where the
musical Les Miserables is

playing.
Mr Brolly announced he

would sea his L&n shares at

the beginning of last month, at
a premium to the market price
of 633p. His adviser, Swiss
Bank Corporation, said yester-
day that Mr Brolly was very
happy with the deal At yester-
day’s unchanged dosing price
of 652p, Mr Maxwell’s latest
investment is worth £20.4m.
Mr BroHy said yesterday*

"I’m very pleased that the
holding has been taken up by
Mr Maxwell because of course
his personal fortune began
with his recognition of intellec-
tual copyright values and how
he could exploit them - this
move Is clearly a logical con-

tinuation of that.”

Whether an affiance with Mr
Lloyd Webber, the sensitive
artist, will give Mr Maxwell,
the unpredictable tycoon, a
chance to; conttnud: his
short-lived show business
career is not yet knovirti. In
1954. as he was building Perga-
mon Press by buying the tights

to technical publications, -the

publisher formed Harmony
Films. The company funded
several films of opera and bal-

let performances and produced
a series of 52 cartoons entitled

Dodo, the Kid' from: .Outer
Space.
When Harmdiny filmed one

of the Bolshoi Ballet's produc-
tions of Giselle. Mr Maxwell, as
producer, apparently took to
the stage himself, offering
advice to the prime Dsfierixib-

Perhsps sensibly. Mr Whit-
ney would not be drawn yester-
day on the ponaftrimy m joint

ventures with the one-time
film producer. -
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BANKMO DEPARTMENT WetfnMday
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August 2, 1989

Inoraase or
decrease tor week
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LIABILITIES •
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£ .

64,767,103

3,776,984,714 - 4£7QJH»

978,611,528

734,614,162
2JB6J239.301

. 6377.640
242,082

73500.000
. 14,195*22
.81343.759

2.004*95
- 23*31

+

- 4*70*09

BSUE DEPARTMENT
LIABILITIES .

15.123.7223BD
6377,640

27.S9SJ05
2.004.395Note* In Banking Department +-

15.130,000,000 30,000.000

ASSETS • -
11,016^100

13,447,627,632
1.671,457.268

Other Government Securities +- 1,123,70^884
1.093,786,084

15.130,000.000 + 30.000,000
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TODAY: Central American
presidential summit at Tela. Hon-
duras, (until August 7).

TOMORROW: New Bolivian presi-
dent to be sworn In.

MONDAY: Central Statistical
Office publishes June final figures
for retail sales;~and June figures
for credit business. Common-
wealth Foreign Ministers meet,
Canberra (until August 9). Mr Jon-
athan Porritt. Friends of the Earth
director, launches major recycling

^NARONAL

£200,QQ0,000

Floating: Rate Notes
Due 1990

Interest Rate:

13.875% perannum

- Interest Period:

4 August,1989 to

6 November. 1989

• .

Interest Amount per
£5,000Note due
-0&1L89:£178^6

InterestAmountper ;

£50,000 Note due
0&1L89: £1,7 8&64

AgentBank
I Baring Brothers£*. Co-, Limited

campaign. Revised GDP estimate
for 1987/86. Hong Kong. First
quartsr 1989 industrial produc-
tion, France.

TUESDAY: US/Sovfet nuclear test
talks conclude, Geneva. Launch
of space shuttle -Columbia carry-
ing secret payload, Cape Canav-
eraL Capital 'and Counties interim
figures. Association of District
Councils publishes owner occupa-
tion survey. Transport and Gen-
eral Workers Union announces
plana for celebration of 1989
docks strike. Monetary Authority
of Singapore expected to release
second quarter economic survey.
Japanese Finance Minister Mr
Murayama statement after Cabi-
net meeting. Deadline for Hoylake
offer document for BAT.

WEDNESDAY; interim statements
from BOC Group (third quarter).
Commercial Union Assurance.
GKN- and Ultramar. Amersham
annual meeting. Amro first half
results.

-THURSDAY: 24-hour strike on the
London Underground by the train

drivers' union Aslef. Bank of
England publishes Quarterly Bul-
letin, with second quarter figures
ton UK banking sector statistics;

and the money stock. Interim fig-

ures from British Telecommunica-
tions, Philips Lamps, Royal Dutch
Shell Group and Smith and
Nephew. Japanese customs trade
balance. Australian July unem-
ployment figures. SKF six-month
results.

FRIDAY: July figures for usable
steel production from British
Steel Corporation/BISPA. .Interim

results from Unilever and -Uni-
lever NV. US figures for retails

sales and producer prices. Hong
Kong June external trade statis-

tics. Seminar on Investment
opportunities In Malaysia. Singa-
pore. New Zealand June quarter
retail bade figures. .

EUROPEAN OPTIONS EXCHANGE

Series

EZXiK«'T
Stock'a MEMT1

GflMC S380 5. 150 63 »! - S 37050
GoUC 5 390 47 nsfl — 5 37050

Aug. 89 Sep.89 Oa.89
EIlEUidmC FI. 285 50 _ FL 322.43

a 310 103 •TO/.™ 40 14 b 70 1750 b R. 322.43
FI. 315 497 8-50 52 L0.80 3 14 FL 322.43

EDE Inlet C FI. 320 43b 5.10 323 7.90 5 11.40 FL 322.43
EOE loderC FT. 325 414 250b 43 5.90 5 850b FI. 322.43
EDEInfcxC FL330 67 no 97 3.70 6 650 R. 322.43

FI. 310 105 040 108 3 145 5 FI. 322.43
FL315 189 L40 39 54 7 750 FI. 322.4?

EOElimp FT. 320 811 2.90 147 650 FL 322.43
EOE Map FI.325 70 5.20 11 9.70 22 LL70 FI. 322.43
5/PIC FI. 205 30 850b 44 9 25 8.70 b FL 21455
S/FI C *

FL 210 225 4 213 5.30 3 540 FI. ZI4.15
S/FI C FI.Z15 73 LbO 52 250 b 8 350 FL 21455
S/F1C 8,4 1 — b 0.80 b 50 2 R. 21445
VFIP Ft. 210 77 040 25 2.40 a 7 330 FI. 214.15
S/F1P FI. 215 95 2.70 a 7 4-30 -

Oct. 89 Jan. 90 Aor. 90

ASNC FI. 45 655 200 48 3.20 _ _ a 4580
ABM P FI. 45 93 LOO 54 non 32 270 a 4580
Aegon C FL100 96 9.20 2 11.90 a 108.80
AegonP FI. 105 67 230 — — — — a 10880
AboUP n.225 48 1.70 — — wm a 132.2)
AkaC a 160 747 L60 63 4 99 6.70 a 14630
Abo P R. 150 207 6.40 16 8 10 9 a 14630
Asm C '

. FI. 55 374 3.40 rnm mm — —
a 93JoAmroC n.85 268 8.20 a 6 10 5 11

AmroP FL90 54 230 3 330 a 9310
BUHRMANN-TC FI. 70 769 3.20 16 5 — a 6930
BUHRMANN-TP R 70 80 3 — — — a 6930
0AFM.V.C FT. 55 B6 3.40 9 5 4 630 FL 5520
R.V.D5MC a 130 217 6.40 18 Ua — — a 129
H.V.DSUP FL 125 95 430 5 720 5 730 Fl. 129
Elsevier

C

R.80 63 3.80 22 5 a 7980
GhirBr«c.C a« 85 0.70 16 L40 5 2

FL'134^0HetaekenC Fl. 150 70 2
He) dc ken P FJ. 130 182 4 2 5.20 — — a 134.70
HoogovemC FL 125 240 4.90 42 930 5 13 a moo
HoagovensP
KLMC

a 105 234 4 3 7 — a U3.10
Ft 50 1726 5.40 293 680 10 780 Fl. 54 70

KLM P FI. 55 324 330 34 3.90 46 5 a 54.70
KNPC a 55 454 5.80 48 7.40 9 8 a 57.70
KNPP Fl.» 283 L70 2 420a FL 57.70
NEDLLOYOC a 94 392 230 49 520 20 7.60 Ft. 90
NEDLLOYDP a 52 1250 0J0 — — Fl. 90
MetMed .C a 70 756 2 116 330 18 5 a69J0
ttnJIeiLP a 65 435 L20 14 220 2 3 a 6930
PtrilfpsC a45- 930 130 399 260 51 3.90 Fl. 4240
PtiHhmP Fl. 40 346 0.W 51 2 20 290 FL 4240
Eorit DutchC a 140 2663 8 94 10 23 LL80 FI. 14630
Royal thrtctP
UrI lever C

Fl. 140 434 270 16 4.90 19 530 Fl. 146.10
FI.150 196 6.40 64 9 — a 15180

'

Unilever P Fl. 140 63 1 98 230 — — a 15180
VmOmmeruC a so 869 L7D 10 3.10 27 430 a 4530
VanOmmeienp a 45 324 240 b 17 320 Ff. 4530
WessaoeaC aw 174 7.60 1 930 b - - a 9430

TOTAL VOLUME IN CONTRACTS : 51.727

A-Ask B- Sid C— Call P-Pot

BASE LENDING RATES

ABU Bank

Man&CMjiaqr—
AAB-A1IW Arabia.
Allied fc&Baak

• Harrtatatfer.

Associates Cap Cotp.

• B&CUadafltBank.
Bank of Banda—

—

Banco BfbaoVfraja.

BaARapafin.

BantMiCom.
Bank of Cjprc

Bank afMaud
Banfcoftadb.

%
14

14

14

14

14

14

14

14

M
14

14

CfyriNbfeBaak_

Conm-BULEast-

Co-opcratheBanfc.

Contis & Co

%
14

14

14
14

14

14

14

BaakafSootland

BasaaeBefgeLtd

EadapBaj*

BadmarkBankPLC-
'

Berliner Bank AG

Brit Bk of MM East.

• BrownSWff.
. BcaessHiatl .

CLBaki
• ChartebraBak.

QtfaakHA.

Ba* PIC.

Dora Lank
Eqaatorial Barit pfc— 14

EnterTrad LH 1412

Faatali.Gm.Batk. 14

FnANatiOMl Bank Pic. IS

14 •JBobBrtFtamrng&Ai.^. 24

14 Robert Fnstr&Ptni- Mfc
14 Gtotuk 14
14 f Crimea Mata 14

14 HFCBankpfc 14

14 9 Harabrns Barit 14

14 Heritable &Gen InM 14

14 9 Bit] Same! $14

C-HtareicCo 14

14

14

14

14 • UwiUJosEfh&Soa- 14

L4Az Uofds Barit 14

14
' Ife^BakUd 34

Oil Mentonls Bank—.

MtOoaeflDnigiasBA 14

MidlandBank 14

MnwtBaridag - 14

RatBLofKnaft 14

%
NatWUarimter 14

Horttem Bari Ltd— 14

RanricbGen.Tn8t_ 14

PMVAIlutS] LMUd. 14

-PmiidalBfflkPLC—. 15

iLRairiael&Soas 14

RodngteG'raBtee— 14^
Royal Ht of ScnUaid 14

Royal Trest Baric 14

• SmM&MlInnSes... 14

Standard Cteterei— 14

758 24

UnMBkofKwaa— 14

United MtareU Baric— 14

UrityTrust Bank Pt— 14

lfettraTrat.— . ... 14

WtstpeBakCwp.— 14

mmnjlMx— 14

YortstrireBak U

• Marin of British Madam
Banking & SecsrlUs Boosts

Association. * DqasB non 5.9%
Sanrta 85%. TogTler-£10JMttL

taint aeon 128% I Mo
baa rate. $ Dessri i

Mortgage 1325% -15%

FT-ACTUARIES SHARE INDICES

Tfcose Indices are tha Joint eompBation of the Financial Tiroes, the Institute of Actuaries and the Faculty off Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Figures In parentheses show
number of stocks per section

Friday August 4 1989
Du
Aug

Wed

T
Trt
Aug

Year

ago
(approx)

Highs and Lows Index

Index

No.
Day's

Change
%

Est
Earning;

7teld%
(Max.)

Grass
Dhr.

7ield%
(Aa at

<25%)

Ett.

P/E
Ratio

(Net)

xd atj.

tn date

Index

NO.

hdex
No.

m3 m m
lation

Lew

1 I7TT1 FETCH 1937 98734 98827 98424 826J8 100531 19/5 77534 3/1 10384)7 16/7 /87 50.71 13/12/74

2 WtjRJ 1031 25.92 1220.91 121832 121031 105800 128704 1915 939.06 3/1 1381.08 1617 {87 4407 11/12/74

3 1435 430 9.11 32.70 1615.47 161323 1609.98 1626.77 1B0L66 14/3 146831 3/1 1951.50 16/7 IV 7L48 2 /12/74

4 295436m 7,92 3.98 15.63 50.60 289820 2913J9 2904.96 &4L96 3UL64 19/7 229430 3 11 3001.64 19A 189 84.71 25/6 162

5 225983 +0.8 839 332 1521 43.06 224135 226931 224822 1794J9 230822 19/5 1776.44 3/1 230802 19/5 /89 1229.01 8 A0/B5

6 546.64 +8.7 9.70 3.92 12.63 937 543.06 54339 542.11 43437 538.05 20/7 40634 3/1 55805 20/7 /89 45X3 5 /1 /75

8 520.79 +0,4 1935 5.76 5.68 1434 518,95 51952 52233 505.44 562.47 19/5 452.62 3/1 596X7 9 A8/87 49.65 6 /I IK
9 359.81 +83 10.42 422 1128 633 358-13 36036 29338 36036 2/8 25824 3 A 411X2 13/10/87 19.91 6 /I /75

10 172933 +13 8.96 4.06 1333 3336 169333 1690.49 344.44 172933 4/8 131133 3/1 1736JO 22/9 /87 27755 15/1 /SI

21 i • ;

.;
oj] H * 1H ;

!

1

l 1 1 J fVm Tn
fi1 +L0 8.05 325 1539 2036 134227 1326.07 135320 4/8 1016.74 3/1 140602 16/7 /S7 61.41 13/12/74

22 +0.6 8.87 325 24.18 22-93 1493.00 Z478.82 146230 150228 4/8 1212X2 3fl 250208 4 /8 /89 69.47 13/12/74

25 1195.61 Ell 8.45 339 14.82 2035 118930 1195.10 ILLLj 101028 1212.66 14/7 926.04 3/1 1212.66 14/7 /89 59-67 11A2A4
26 Food Retailing (14) 259BJ4 +0.4 7.78 £511] 2592.45 254137 201133 2592.45 2/8 1734.64 3/1 2649.96 16/7 /87 5405 11/12/74

27 Health aod Household (14) 247339 +3.8 5.94 19.66 2224 2401.41 241432 1886.80 247339 4 /8 1778-20 3/1 2699.85 16/7 /87 17558 28/5 /80

29 Leisure (33) 1779.13 +03 7.08 tt] 1732 2939 1774.03 177535 1760.63 139L77 177903 4/8 1346.22 3/1 1779.13 4 /8 /B9 5453 9 /1 175

31 Packaging & Paper (15)

.

cun +03 9.61 4.06 13.14 921 60738 608.09 60336 537.93 610JJ4 4/0 523.68 3 n 739.48 16/7 /87 43X6 6 A A5
32 Publishing & Printing (19) ... 376834 HM 8.43 4.42 7235 3751.95 375459 375331 391624 8/2 3236.76 4 11 5070.66 5 AO/87 55.08 6 11 17

5

34 Stores (34) 968.61 +0.4 9.64 4.00 1334 16.19 904.86 90833 887.73 83L47 908.61 4/8 679.97 3/1 116058 29P IV 52.63 6 /I fl5

55 Textiles (IS) 56131 +03 10.65 537 1124 15.06 55956 561.71 55833 61535 564.75 17/7 46438 0/0 91452 2 /10/87 62.66 11/12/74

OTHER GROUPS (93) 1190.22 +0.4 9.70 4.00 1234 2032 118531 1188.04 1184.83 911.88 109506 14/7 89605 3/1 1195.16 14P 133 58.63 6 11 J75
1561.45 +L9 6.77 226 1830 18.99 153239 150431 1499.90 OHP.+.8 1561.45 4 18 103034 3 /I 179557 17 fl IV 87055 4 ,'12/67

42 +03 1128 438 10.54 28.02 131533 131836 131B.95 2223 1325.86 27/6 102637 3/1 1545X6 5 710/87 7100 1 >12/74

43 1757.86' +0.9 9.73 434 1239 2622 174L62 172530 1719.07 'H g 1
175736 4/8 1254.94 3 fl 1757.86 4 /8 /89 975-19 IDA 1/87

45 Transport (13) 2467J8 +0.4 830 335 1529 3922 2458.04 12471.72 246821 255439 12/7 183635 4/1 2554.69 12/7 /89 9000 29/6 >62

47 1BBL01 mm 1134 439 11-49 FNi 1087.75 1078.80 97207 1179.42 18/5 1002.43 3/1 127404 9 /6 /87 517.92 30/11/84

48 rrl 8.41 3.07 13.49 198239 1995.63 120537 2087.06 11/7 118336 5/1 2087.06 11A 789 6059 6 n >75

kz i.'uiu.-iMru.iiij/iTqi CfJ 9.22 3.63 1331 E33 1225-04 121601 997.77 1231.98 4 13 935.74 3/1 1268X6 16 17 137 59.01 13/12/74

Egwii.MhmMmmm 218028 +12 9.74 523 13.65 6424 2152.42 2149.0B L85237 2192.91 20/7 1725.48 ms B723 29/5 162

fcrjrTTmTJTHTTFm)‘)WIETTmmmmITETJmim .TTTTTjMl 131224 4/8 18A231 3/1 1369.88 16/7 /B7 63X9 13/12/74

fn 79036 +03 _ nilmm 18.87 ess 784.96 783.49 71735 79036 4/8 670.86 3/1 rV/rif
55-88 13/12/74

62 Banks (9)— 783.48 22.05 637 •-Ml 23.46 7B320 781.67 78126 67633 788-44 12 657.74 3 11 62.44 12/12/74

65 Insurance (UfeHB)— 1189.50 +12 - 5.02mm 29.86 1175.81 117125 116308 108331 1191.67 19/7 933.96 5/1 44.88 2 /I 175

66 Insurance (Composite) (7) .. 63536 +12 - 5.66HI 16.75 624.43 62051 618.48 56239 63536 4 /B 52B.72 s n jif K-j. EttyiiV 43.96 13/12/74

67 95720 739 6.48Fm 31.63 957.86 95834 96933 99806 107122 8/2 916.68 3/1 tllv'JLj. Hr«+ 65.86 16/12/74

68 368.09 +0.7 - 431 - 730 365.64 366.77 366.88 359.65 372.84 21/7 318.05 3 A k h 3121 7 /I /75

69 138032 +02 6-15 2.B4 20.71 1736 1378.91 1375.70 137036 L257.66 139630 14/7 lTiiTV (Ktlip
56.01 20/4 /65

70 374.80 +0.4 1133 533 1126 9.63 37324 376.15 377.48 38536 391X9 B(2 ni b'Vkl: -lltlr 3309 17/12/74

71 1238.46 +02 _ WW$

1

—MI 929.74 DS33I 4/8 922.04 3 A 1238.46 4 13 /B9 71.12 13/12A4

81 700.B9 +13 7.93 Nw-'rl 14.05 10.45 692.19 69231 69120 530.77 700.89 4/8 56130 3 A 727.93 3 18 /87 6651 34/9 /74

140324 -83 9.92 B3Ej 1131 4333 1439X4 10/2 1273.76 3/1 1447.77 7 /li/88 97J7 6 A 175

ALL-SHARE INDEX (703).22E3 - - EZ3 8)1 *rl 1184.92 4/8 92102 3/1 123857 16/7 /87 6L92 13/12/74

E3EE9 DaysnES jdi Jul Year

ra] Low (b) InimmWfm 31 28 ,ag°

FT-SE 100 SHARE INDEX* J 23273 +012 23292 2315.9 2306

J

23073 22923 22973 23063 1875.9 23273 4/8 17823 3A 2443.4 16/7 /B7 986.9 23/7 /84

FIXED INTEREST

PRICE
INDICES

British Gorawneit

5 yean

5-15 years ....

Over 15 years

Irredeemables .....

All stocks

Infcx-UoM

5 years ........

Over 5 years

.

All stocks ....

DrkiHm.i t Lem

—

Preference

Fri
Aug
4

128.53

133.88

146.94

16834
131.81

141.04

138.19

13&29

113.96

BL58

Day's
change
%

+0.09

+0.09

+0.09
-0.10

+0.09

+0.03

+0.06

+0.06

+0.01

+0.08

Thu
Aug

128.48

133.76

147.09

168.71

131.73

141.00

138.10

138.21

113.94

88.51

xdadj.
today

0.29

0.03

xdadj.
1989
to date

7.23

836
738
732
7.94

136
233
234

6.16

330

AVERAGE GROSS
REDEMPTION YIELDS

18

British Government
Low
Coupons

Medium
Coupons

High

Coupons

Irredeemables.

5 years.

15years
25 years.

5 years...

15 years

25years
5 years

15 years...........

25years.....„....

Index-Linked

Inflation rate5%
Inflation rate 5%
Inflation rate 10%
Inflatloa me 10%

5yrs.,

Over 5yrs.

Syrs..

OverSyn..

Deta&
Loans

5 years......

15 years..-.

25 years

Preference ...... H

Frl

Aug
4

937
9.16
9.08

10.45
9.60
933
1037
931
9.41
903

2.96
334
230
337

1231
11.98
1138

1037

Thu
Aug

934
9.18
9.09

10.45
930
933
1038
931
9.41

931

2.95
334
2.17
337

1231
11.99
1138

1038

Year
ago

,

Itapprox.H

931
936
9.08
9.95
938
931

10.05
9.73

935
933

236
3.80
1.85
333

10.90
10.89
1039

9.78

1989

High

1039
9.76
939
1133
1038
931
11.44
10.49
9.99
937

30/12
14/6
14/6
24/6
14/6
14/6
14/6
14/6
14/6
14/6

4.04 2 It
3.84 5 lb
330 2 lb
3.67 516

1238 2 /8
11.99 3 /8
1138 14/6

10.43 30/12

Low

8.88
8.77
8.73

9.96
931
8.85

10.13
931
8.99

8.68

9 12

9 12

16/2
8 12
8 12
1712
8 12

8 12
27/1

15/3

236 31/7
3.44 13/3
2.07 31/7
3.28 1313

11.47 30/12
11.19 1 12

10.66 27/2

10.00 27/3

jOpwin^Jndex 2315.9; 10am 2328.5; 11 am 2326.7; Naan 2323.'

_ . Jon or group
Agencies—
Conglomerates .......... ....

Telephone Networks... —
Electronics
Other industrial Materials ......

Health/ Household Products.

—

Other GiOther Grows
iFlatykHdTAHsl

COSSTThlEN-

23.6; 1 pm 23253; 2 pm 2325.1; 3pm 2324.4; 330 pm 2328.4; 4 pm 23Z7.9 la) 3.42pm (b) 9.00am
Equity section or group Basedate Basevain Equity section or group Base date Base value
seas Traders 31/12/74 100.00 Mining Finance 29/12/67 100.0C

Base value

1114.07 Overseas

1214.07 Mechanical Engineering 31/12/72 153.84
517.92 Industrial Group 31/12/70 128.20

1646.65 Other Financial 31/12/70 128.06
287.41 Food Manufacturing 29/12/67 114.13
261.77 Food Retailing ~ „ 29/12/67 114.13

. , 63.75 Insurance Brokers 29/12/67 96.67
list of constituents Is available from the Publishers, The Financial Times, Number One, Southwark Bridge, LondonSE1 9HL, price 15p, by post
ENTCHANGES: Portland Industries (48), Hunting Associated Industries (6) and Coalite Group (42) have been deleted. Portland Group (48), Hun

United 13) have been Inserted.

All Other .. 10/4/62
British Government 31/12/75
Do. Index-linked - 30/4/82

Debs& Loans 31/12/77
Preference 31/12/77
FT-SE 100 Index 30/12/83

32p .

unting Gibson (6) and Anglo

00
100.00
100.00
100.00
100.00
76.72

1000.00

fills

iu:son

IKC

A GUIDETO FINANOALTIMES
STATISTICS'

NewEdition

Areyougetting 100% outofyourdefly newspaper -or
only 75%?

The Financial Times provides the best and most
comprehensive range offinancial andeconomic data ofany
British newspaper. And almost25% of it is devoted to
statistics.

Designed to help you getthe mostout ofthe pink pages,

A Guideto Financial Times Statistics will help both the lay

readerand professional investor alike.

This new edition will help you to find the figures you need, to
understand how they are arrived at, and how they should be
read. Written byFT journalists who are experts in their fields,

each chapter has been extensively updated and reorganised

to reflect the FTs new approach to its statistical coverage.

Published June 1989 UK price £12.95

FT Guide to Investment Trusts

by Anthea Masey

Investment trusts are one ofthe best kept secrets ofthe
investment world. This guide has been written to dispel the
mystique and provide the investor with dearand concise

information on how to move into and maximise the
advantages of this long-established sector ofthe investment

industry.

Highly illustrated with tables and graphs, the book gives a
step-by-step guide to the various options available for the
Investor; it explains complexities such as discounts and
warrants, and gives guidance on how to choose and howto
buy shares in an investment trust.

Published September 1988 UK price £8.95

Investor's Guide tothe Stockmarket

by Gordon Cummings (5th edition)

Written foreveryonewho knows thattheyoughtto took after

their savings more seriously, the new and extensively revised

fifth edition of Investor's Guide to the Stockmarket cuts

through all the jargon. It gives a down-to-earth explanation

of how the market works and howto use itfor yourown
benefit

Whether you are newtotheDlY investment scene orare
already managing your own portfolio. Investor's Guideto the

Stockmarfcet makes essential reading, ft will provideyou. with

all the background information you must have to make the
best possible use ofyour capital.

Published November 1988 UK price £9.50

Private Investor's Ledger

Do you manage your own portfolio? Is filling inyour tax
return a chore?

'

Paperwork is importantand with the Private Investor's

Ledger, you can become amore effective investor.You can
keep atotal record of allyour investmentsinoneplace,

making entries and calculations becomes easyand
convenient.

Purpose-designed sections enable you.to record in a
professionalwayyour fixed interest stocksshares, overseas

Investments, monthly valuations. BuildingSocietyand bank
deposits, National Savingsand all other investmentsand
insutancepoiides.

The key information fromthisyear'sBudget iscontained in

the reference sectiontogetherwith back-up materialon
areasthatwillbe of interesttotheserious investor.

Published April 1989 UK price £6.90

FTGuide to Alternative
Investments

by Jackie Wullschlager

Lavishly illustrated butdefinitely nota coffee table book, it is

250 pages of hard information and highly practical advice on
howto playthe alternative investment market successfully.

Notonly does it discuss the merits of fine art, furniture and
silver it also introduces you to the world ofbooks, bears,
Bugattis and Bordeaux.

This is a book of the intelligent investor. The investor who
knows there is a difference between value and price. Judge
from the copious graphs and charts how Sotheby's Art Index
has performed against the RPI, FTA All-Share Index and
National House prices. And benefit from a behind-the-scenes
knowledge of sales room technique, dealers' methods and
how tospot a good investment.

Published April 1989 UK price £14.50

Investing for Beginners

by Daniel O'Shea (4th edition)

How well informed are you?
Do you know a rights issue from a scrip issue?

Can you distinguish a merger from an acquisition?

Do you know the difference between unit trusts and
investment trusts?

Aimed at taking the investor through the complexities of the
stockmarfcet from scratch. Investing for Beginners
demystifies the basic principles of the markets in a practical

and authoritative way. h examines a range of investment-
related issues and has been revised to reflect radical changes
in investment and taxation and their effect upon the investor.
Invaluable to those new to the stockmarket as well as experts.

Published August 1988 UK price £9.50

a-aca3ai::a,»,)

Unit fi-ust Yearbook and
Autumn Update 1989

SAVE £4 ONYEARBOOK +
UPDATE IF YOU ORDER NOW!

Naturally, you'll wantto make sure ofyour
autumn update to the yearbook published this

autumn, an invaluable companion volume. Price

on publication £11.50.

But ifyou order both books now, you can benefit
from our special offer price of only £45.

ORDER FORM Please return to: The Marketing Department,
Financial Times Business Information, 7th Floor, 50-64 Broadway,

I
London5W1H 0DB. Tfel: 01-799 2002 (Mail orderaddress only).

f Please note payment must accompany order. Prices include postage

FT Guide to Unit Trusts

by Christine Stopp

Whyshould you become a unit trust investor? Will a unit trust
perform better than a buiding society account? Why unit
trusts rather than shares? This guide answers these and other
questions and outlines all you need to know to make an
informed investment decision about unittrusts. The book
provides a detailed explanation ofhow unittrusts work, how
to choose the most appropriate trusts for yourcircumstances,
and how to assess theirperformance.

Published September 1988 UKprice £8.95

UnitTrust Yearbook1989

Where unittrusts areconcerned, you needtoputyourfingers
on vital up-to-date information in seconds . . . and you can
with this unique, easy-to-read yearbook on yourdesk.
Full details of all authorised unit trusts, including statistical

performance figures, helpful charts and informed
editorial . . . everything you need to know is dearly set out to
help you analyse the current unit trust scene quickly and
accurately.

Published April 1989 UK price £37.50

and packing.

OF^f^5E
Please send me copy/copies* of

ONLY
I

[
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Newmont
axes plan to

recapitalise

Peabody
By Kenneth Gooding,
Mining Correspondent

NEWMONT MINING, the
leading US gold producer 49
per cent owned by Consoli-
dated Gold Fields of the UK,
said yesterday it would not
proceed with a plan to recapi-
talise its Peabody Coal associ-

ate, the biggest US coal group.
Strikes In the US coal indus-

try and the US Administra-
tion's newly proposed add rain
legislation had caused the
change of heart, Newmont
said.

It wanted to alter the scheme
because of uncertainties gener-
ated by these factors but this

was unacceptable to Eastern
Enterprises, one of the other
Peabody shareholders. Matters
came to a head yesterday
because a Sim option payment
was due from Newmont to the
other Peabody shareholders.
The net effect of the arrange-

ments previously proposed
would have been for Newmont
to have retained its 49.97 per
cent holding in Peabody while
pulling $500m of cash from the
coal company and effectively

transferring some of its $lbn
debt to Peabody.
Newmont hinted yesterday

that, although the previous
plan was dead, it might soon
be replaced by a scheme with
the same effect

A Newmont official denied
the company had had difficulty

raising finance for the scheme
- “it was in place," he said -
or that Newmont would face
cash flow problems as a result
of the plan falling through. He
pointed out that the 90 per cent
owned Newmont Gold subsid-
iary,would have a positive cash
flow from this quarter.
Newmonfs debt built up in

1987 when it fought off a hos-
tile bid from a group lead by
Mr T. Boone Pickens, the cor-
porate raider.

Grumman edges

ahead to $19.5m
By Our Financial Staff

GRUMMAN, the US defence
contractor, posted a small rise

in second-quarter earnings to
$19.5m or 56 cents a share from
$l&8m or 53 cents a year ear-

lier. Revenues edged up from
6873.7m to 5881.4m.

Sales of its aerospace busi-

ness Tell by $8.6m to $618-3m in
the quarter while operating
income increased to S39.8m
from 329.9m. Aerospace operat-

ing margins advanced to 6.4

per cent from 4.8 per cent, pri-

marily due to increased profits

on the F-14 fighter programme.
Grumman ’s six-month earn-

ings were S35.6m or 81.02 a
share, down from 339.8m or
$1.14 on virtually unchanged
revenues of $1.79bn.

Wella keeps its nose out
of a fragrant business
Andrew Fisher visits a German hair-care group

W hen Wella, the West
German hair-care
company, made its

largest-ever acquisition two
years ago, it realised it was
taking a bold step - and not
just in terms of money. By
branching out into the highly
individual world of perfumes
and fragrances through the
purchase of Farfums Rochas in
Paris, it was moving into an
area where emotional appeal
counted heavily, far more so
than with shampoos, setting
lotions, dyes and the like.

Hair products are at the
practical end of the scale, says
Mr Karl Heinz Krutzki, the
chief executive. “You are deal-

ing with definite processes and
products, whose effects can be
proved and compared." That
has been the basis of WeDa's
success, firstly with products
aimed directly at the hairdress-
ing profession and later with
versions for the consumer.
But what is true for hair-

waving and colouring does not
apply to perfumes and fra-

grances. “With perfumes, no
two people smell something in
the same way. Each has a dif-

ferent sense of smell and reacts

differently. Fragrances lie in
the area of the emotions, the
feelings."

Wella decided, therefore, to

keep its nose out of the run-
ning of Rochas, keeping it as a
separately managed subsidiary
with its own products and mar-
keting. So far this policy of
standing back, except in the
area of financial direction, is

paying off, says Mr Krutzki.
"It's going better than expec-

ted. The new Byzance perfume
[launched late in 1987] is going
very well and we have passed
the time where we need to
have any doubts about our
investment”
By the standards of recent

deals in the beauty world. Wel-
la's investments have been dis-

tinctly modest
Unilever, for instance, has

recently spent $2bn on cosmet-
ics acquisitions, including
Faberge and Elizabeth Arden.
Wella, considerably smaller
than the big names of the cos-

metics and perfume world, has
paid out about DM500m
(1269m) for new businesses in

ffie past five years.

The largest slice of this was
the DM200m, including a capi-

tal increase, which it invested

in Rochas. The company,
which also makes the Eau
Rochas and Femme perfumes,
was in the red when Wella
bought it, but last year made a

WELLA
profit of nearly DM4m, above
projections. In the first half of

1989 profits of Rochas have
continued to rise. Other Wella
acquisitions have covered bio-

logical body- and hair-care
products and sun protection
creams.
Although Wella, based in

Darmstadt, south of Frankfurt,
is keen to build up businesses
outside its traditional area of
hair care, it does not intend to
stray too far. Hair products
and service to hairdressers will

remain Its core operations,
stresses Mr Krutzki. “But we
wanted to build up a second
line of activity in body care
through acquisitions and our
own developments.
Over the next 10 years or so

Wella aims to reduce the pro-
portion of its hair-care busi-

ness to roughly two thirds of
the total, down from the pres-
ent three quarters, itself some
way below the 95 per cent of
the 1970s.

It also intends to keep its

independence. Since all the
voting shares are owned by
descendants of the founding
Stroher family - Franz
StrSher, a hairdresser and wig-
maker, started the company in
1880 - this should not he too
bard, although it has had a
number of approaches.

In the world hair-care mar-
ket, Wella is the only sizeable
company not part of a large
group. L'Ordal of France, in

which Switzerland's Nestle has
a minority stake. Is considera-
bly bigger, while Clairol,
owned by Bristol-Myers of the
US, is roughly the same size.

Wella's strengths lie in the
medium to upper end cf the
market, where it stresses qual-

ity and innovation, last year
lifting its research and devel-
opment spending by 10 per
cent.
These days the family share-

holders have no management

Karl Ffeiwr- Krutzki: all doubts have -vanished over the Parfums Rochas Investment

role at Wella. It came to the
stock market six years ago,
with a preference share issue

which raised DM184m. After a
13 per cent rise in group turn-

over last year to DM2.2bn, with
net profits up by only 4 per
cent to DM70.4m, Mr Krutzki
expects sates to move up by a
further 8 per cent in 1389, with
pamtngc rieing almost as fast.

Without the inclusion, of
Rochas for the first full year,
turnover would have risen by
only 3 per cent in 1968; how-
ever, Rochas’ profits were not
enough to offset the financing
costs of nnrchase.
For the next few years Wella

intends to hold back from new
acquisitions as it digests those

it has made. Mr Krutzki hopes
Wella can return to a net profit

yield of 45 per cent on sales at

the start of the 1990s, having
dropped to 3.2 per cent last

year. In response to its slow
profits growth of 1988, it is

holding the dividend at DM3
per share. - -

~

One damper on performance
has been Japan, which
accounts for 10 per cent of
business and fa Wella’s sec-

ond-biggest market after Ger-
many.

WELLA
Not only is the Japanese

market stagnating
, but whole-

salers have become over-
stocked with Hair and cosmetic
products. This stems from the
general industry practice of

giving purchasing incentives to

distributors. Now, says Mr
Krutzki, Wella will wait until

they .have sold its products
before providing, the incen-

tives. Us Japanese profits tum-
bled 45 per cent hi 1988 tp

DM&fim,
To keep a sharper eye on the

highly individual Asian mar-
kets, Wella has shifted respon-
sibility for the Pacific region to

Tokyo. As well as South Korea
and China, where it has a joint

production venture, it also
aims to enter India when it has
found a suitable partner. Since
Asian hair fa thicker and
smoother than European hair,

Weils has developed special
local products.
The more widely spread

Wella becomes, the more
intense win be the pressures to

come up with new and innova-
tive products, whether in hair
and body care or in fragrances.
“Competition fa becoming
more concentrated and we are
dealing with big companies
that have plenty of finance,*’

Bow Valley posts sharp gains
By David Owen in Toronto

BOW VALLEY Industries, the
Canadian energy group In
which British Gas has a large
interest, yesterday reported a
sharp improvement in quar-
terly earnings due to higher
domestic gas sales and lower
taxes related to its Indonesian
operations.

In all, second-quarter income
at the Calgary-based company
totalled C36.6m (US35.6m) or 5
cents per share, against a loss

of C$500,000 or 7 cents in the

corresponding year-earlier
period. Operating revenue
declined marginally to C368£m
from C$70.lm.

In the six months ended
June 30, net profits doubled to

C$13.8m or 10 cents on reve-

nues of 03150.2m, compared
with C$RSm or nil per share on
revenues of C$129.4m In 1988.

The 55 per cent year-on-year

Increase in Canadian gas pro-
duction was derived primarily
from properties purchased in

south-west Saskatchewan in
1988 and early 1989. First-half

oil output edged ahead to an
average of 35,328 barrels per
day from 35,151 bid a year ago.

In the UK, the company said
that development of the Cen-
tral Brae field was proceeding
on schedule, with first produc-
tion expected later this month.
The field

, is likely to be contri-

buting about 3,000 b/d to the
group’s overall oil output by
year-end.

Hypo-Bank interim profit climbs 8.8%
BAYERISCHE Hypotheken-
nnd Wechsel-Bank (Hypo-.
Bank), West Germany’s fifth

largest bank, lifted partial

operating profit at the parent
bank by 8.8 per cent in the first

six months of 1989 following

rising assets and higher com-
mission earnings, Our Finan-
cial Staff writes.

The Munich-based commer-
cial and mortgage bank, which

late last month announced a
plan to take 50 per cent of For-
eign & Colonial Management,
the London-based fund man-
agement group, said its partial

profit climbed to DM409.2m
(3220m) from DM376m a year
earlier.

Full operating profit also
rose after strong gains in trad-

ing profit. No figures were
given.

Partial operating profit con-
sists of interest' and .commis-
sion income’' less

v
operating

expenses, but does not include
earnings from the hank's trad-
ing on its own account
At group level, partial profits

were slightly down from one
half of tire foil 1988 result, and
full operating earnings
matched a half-year average of
the 1988 operating profit

DPC proposes
acquisition of
Dataproducts
DATAPRODUCTS, the Cali-

fornia-based company which fa

the toading independent US
manufacturer of printers for

the data processing industry,

said it had received from DPC
Acquisition Partners a letter

containing a proposal to
acquire all the company's
stock, AP-DJ reports.

The company also said It

had received, and expects to
receive shortly, other propos-
als to acquire either the whole
company or its New England
subsidiary. Dataproducts has a
market value of about 3250m.
Dataproducts also confirmed

that DPC _Acquisition^, tetter,

included two separate' propos-
als to acquire Dataproducts’
New England subsidiary and
its supplies group.
One of DPC Acquisition

Partners’ proposals involves
an offer to acquire all of Data-
products’ shares outstanding
for 515 a share, including at
least 310 a share in cash. That
would cost 3295m.

Repsol completes

Carless purchases
By Our Financial Staff

REPSOL, the Spanish oil

conglomerate which was partly
privatised earlier this year,
lifted first-half net earnings by
74 per cent and said it had
completed the purchase of Gar-

less Refining and Marketing
and Carless Petroleum Dram
Kelt Energy, the UK ail inde-

pendent.
Repsol is paying £48xn

(S78.7m) for the businesses,
which were the two remaining
assets of the Carless Ltd hold-

ing company, acquired by Kelt
in January. In May Keltjhful
agreedto sell -the holding com-
pany to Repsol for £5L5m, hut
Repsol said the price had been
reduced as “Repsol could not,

for technical reasons, acquire
Carless Ltd.”

Repsol said the acquisitions

were the first step in its strat-

egy to enter the British distri-

bution market Carless Refin-

ing and Cariess Petroleum are

involved in the production, dis-

tribution and marketing of
petroleum products, operating
528 service stations in the UK.
Repsol said the Cariess units

would boost its European posi-

tion in the areas of solvents

and naphthenic oils while
««pand<ng its distribution net-

work via the service stations. -

The Spanish group’s net
profits in the first half of 1969
rose to PtaSOJa ($384,000 from
Pta23,5m a year earlier, as

. salesxurged to.PtafiCU.2bn from
Pta458.7bn. The 1989 .

includes an extraordinary toss'

of PtaKLlm compared wfth a
Ptamm debit a year earlier.

Earnings per share rose from
Pta75 to PtalSO.
The company said the surge

in income reflected higher mar-
gins cm refining and basic pet-

rochemical operations, greater
t (A and gas and

prices.

Pensions
side helps

advance
at Cigna
By Our Financial Steff .

PROFITS of Cigna, the
Philadelphia-based insurance

group, rose 3.75 P« coot in the

second ouarterto
$L77 a share, eomparea wail

$13&8m or $1.66 to fa* V*?*

^^Rercnucs rose to $&Sbo from

^Second-quarter net toeonte

Includes about VSJtm from dis-

continued operations and a
$i7.4m investment fain.

Net income for the first six

months climbed to $msm or

$&80, compared with S2l7jm
or $234. Revenues advanced to

$7£bn from ffJBm.
Mr Wilson Taylor, Cigna's

president end chief executive,

said: “Our health care busi-

nesses continue to oamonrirate
significant improvement,
reflecting the pricing and coat

control actions taken during

the last year and a halt We
continue to experience solid

performance In our pension

and individual businesses.**

Second-quarter income from
the property and casualty dtvi-

sion was down to $3&An from
383.9m. including catastrophe

losses of $ii4m, compared
with 3900,009 a year earlier.

The employee life and health

benefits sector showed arise to
income to $&?~8zn from 318.1m ,

Employee retirement and
savings benefits brought in

38&9ra compared with S38.6m
while income from the individ-

ual financial services sector

more than doubled to $20.6m.

against Siam.

Resignation at

AmexCo over
Safra dispute
MR HARRY Freeman, an
executive vice-president of

American Express, has taken
responsibility for the compa-
ny's defamation dispute with
Mr Edmund Safra, the Swiss

private banker, and Intends to

retire, Reuter reports from
New York.
As an apology, American

Express has agreed to donate

38m to charities favoured by
Mr Safra. Mr Safra fa a former
American Express executive
with a controlling interest in
Republic National Bank of
New York..
hi a letter released by Ameri-

can Expresa^Mr Freeman.

wmm^rnlca-
tkms, said he would retire no
later than the end of the
year.

'

Hfa letter said: “A weUdnten-
tifined effort for which I had
executive responsibility -went

awry. Mistakes ware made on
my watch, and accordingly I

behave my decision to retire,

while painful, fa appropriate.”

WORLD COMMODITIES PRICES

WEEKLY PRICE Latest Change Year High Low
CHANGES prices on week ago 1989 1989

Gold per troy oz. S371.00 + 1.25 $43250 $41255 $380-25
Sliver Per troy 02 323.50

p

+ 9.60 4OO.B0P 358.85p 313.9^3
Aluminium 99.7% (cash) $1765 + 20 $2090 $2610 $1084
Copper Grade A (cash) £1623.0 + 59.5 £1258 £19825 £1474
Lead(cash)
Nickel (cash)

£430.00 + 6.75 £3445 £443.5 £337
SI 2825 -25 $14250 $19350 $11450

Zinc (cash) S 1710.0 + 5T.5 £768 $2107.5 $14975
Tin (cash) S9410 -145 £4372.5 510760 $7460
Cocoa Futures (Sep)
Coflee Futures (Sep)

£947 + 98 £952 £947 £715
£769 + 7 £980 £1270 £762

Sugar (LDP Flaw) $362.9 + 4.9 $315 S363.6 $235.8
Barley Futures (Nov) £106.60 -095 £10450 £11350 £100.95
Wheat Futures (Nov) £110.45 + 0.60 £107.30 £121.65 £104.7
Cotton Outlook A Index 83.00c -1.95 58.45c 8455c 61.35
Wool (64s Super) 585p -5 650p 71Op 585p
Rubber (Spot) 58.Op -0.5 72.50p 64p

$16,125OH (Brent Blend) $16,875 -0.20 $1455 $21.35

Par tonne unless Mbanrias staled. njnquotod. p-penca/kg. c-rents lb.
1

LONDON METAL EXCHANGE
CtOM Previous

JPrlcsa auppHed by Amalgamated Meal Trading) US MARKETS
HJgWLow AM Official Kerb dose . Open Interest

Aluminium. 99.7% parity (S per tonne) Ring turnover 13.500 tome
Cash 1780-6

3 months 1770-1
177683
178W0

1761/1780
178671765

1750-1
1763-5 1770-1 32.664 lots

Copper. Grade A (C per tonne) Ring turnover 28250 tonne

Cash
3 months

1623-4
1612-3

1605-7
1564-5

1624/1600
1616/1587

1600-1
1590-1 1604-3 72.840 lots

Load (C per tonne) Ring turnover 12.073 mono
Cash 429-31

3 months 422-3
415-8
408.5-0.0

425
425/409

434-5
417-6 4302 9.586 lots

Mcfcel (X per tonne) Ring turnover 1.148 tonne

Cash 12775-875
3 months 12000-25

12825-75
12050-100

12850/12700
12100/11660

12850-000
12050-75 11650-2000 5.488 lots

Tin (5 per tonne) Ring turnover BIO tonne

Cash 8400-20
3 months 944030

9630-40
9535-40 S49CVS450

9435-40
9460-5 9480-60 4.163 lots

ZIne, Special Hgb Grade (S per tonne) fling turnover 11,000 tonne

Cash 1705-15

8 months 1612-5
1685-65
1595-000

1706/1705
1620/1605

1708-10
1615-20 1609-11 11.164 lots

SPOT MARKETS
Crude oM (per barrel FOB) + Of -

Dubai Sl4.i5-4.2Sz -.225
Brant Blend Si 875-7 .00 -025
W.T.L (1 pm est) S1&05-&10Z -0.40

Oil products
(NWE prompt delivery per tonne C1F) + or-

Premium Gasoline S189-191 -1

Gas Oil 3148-149 -1

Heavy Rue) Oil S79-80 -a
Napntha Si49-160 -2

Petroleum Argus Eatimotet

Other + or-

Gold (par Cray oz)+ S3T1.0 + t.s

Silver (per troy oz)4> 525.0c + 25
Platinum (per Iroy oz) *400.0 -1.6

Palladium (per uoy or) $135.15 + 2.9

Aluminium (free merited Si 766 -20
Copper (US Producer) iiaSg-iTa -h
Lead (US Producer) 39.5c
Ntctoil (free market) 595c -3
Tin (Kuala Lumpur market) 25.16r -0.10
Tin (New York) 436.fi -25
Zinc (US Primo Western) 803gC

Cattle (live weight)) 116.1 Bp + 251-
Sheep (dead wetgtiljt 154.24p +0.48'
Pigs (live weignrft 895Bp + 115*

London daily sugar (raw) S36SLSt +2.8
London dally sugar (white) ssoe.ot + 45
Tate and Lylo export price £337 +4
Barley (English toed) £103.5
Maize (US No. 3 yaliow) £1315
Wheat (US Doric Northern) £1221

COCOA Slwmita
Zinc (S per tonne) Ring turnover 4.000 tonne

Close Previous Hlgh/Low

Sep 681 876 919 887
Dec 947 936 967 948
Mar 907 906 Q9Q 90s
May 916 915 924 914
Jul 932 929 936 929
Sep 946 948 968 943
Dec 971 978 969

Cash 1640-50

3 months 1560-70
1830-40
1550-60 1566/1560

1842-5

1583a 1560-5 7,688 lots

USE doming E/S rats:
SPOT; 1.6145 3 months: 1.5937 6 months: 1-5702 S months: 1-5546

POTATOES £/Tonne

Close Previous High/Low

Turnover; 16671 (3734) lata of 10 Mimes
1CCO Indicator prices (SDRs per tonne). DaRy
price tor Aug 3 1077.89 [1097.34) .10 day aver-
age for Aug 4 106173 (107050)

Nov
Apr

137.0

206.0
1404)

2165
136.0 133.1

215.0 205l0

Turnover 600 (580] lots at 40 tonnes.

C/tonne

Rubber (oooOV 58.00p +0.25
Rubber (SopiV 8ox0p +0.2S
Rubber (OctjV 6f.00p +0.25
Rubber 1KL R3S No 1 Sep) 250.6m

Coconut OH (Philippines)!) 5477Jw 3-X
Palm Oil (Malaysten>9 5307Jt -ZB
Copra (PniliDpmeati S3IS
Soyabeans (US) £i685z -1.0
Cotton -A* index 83.00c
Wooltops (64s Super) 6S5p

£ a tonne unless otherwise staled. p-pence/Kg.
c-cents/ib. r-ringglt/kg. y-OctrOec. z-Sep. x-Jul/
Aug. t-Aug/Sep. v-Ainj/Oei. w-Sap/Oct.tMeot
Commission average fatstock prices. • change
(ram a week ago. London physical market.
gciF Rotterdam. 4b Bullion market dose. m-Me-
layslan cents/kg.

Close Previous Hlgh/Low

Sep 762 763 777 762
Nov 769 772 788 768
Jan 792 791 803 788
Mar 800 813 823 806
May 826 838 847 830
Jul 8S6 BGO 881

E/toone

Close Previous Hgh/Low

Oct
Dee

131.00 131.50
131 AO 130.00

131.00 130.00
131.00

Turnover 3873 (3115) lots of 5 tomes
ICO Indicator prices (US cents per pound) for
Aug 3' Comp, dally 7049 (7028). 15 day average
7132 (73.72)

Turnover 226 (146)lots of 20 tomes.

tSkiUHTEUTUM9 SIQ/tnOex patni

SUOAH (6 per tonne)

Raw Close Previous Hlgh/Low

Oct 314.60 32550 328X0 314.00
Dec 303.00 313.00 307.00
Mar 203.80 302.80 nnin shhi
May 289.00 297.00 sau» 288.40
Aug 28450 29150 29050 sase.oo
Oct 277.00 286.00 278.00

WMte does Previous Hlgh/Low

Oct 417.00 425.00 425X0 41750
Dec 37&00 38050 37850
Mar 308-SJ 371.00 373.00 369X0
May 38250 387.50 370.00 369.00
Aug 35850 365.00 367.00 366X0
Dac 348.00

CtOM Previous Hagh/Low

Aug 1438 1433 1440 1430
Oct 1563 1640 1557 1640
Jan 1670 1662 1576 1562
Apr
BF1

1603
1387 1390

1605 1592

Turnover 215 (128)

CHUUKS E/tome

Close Previous High/Low

Turnover: Row 3548 (4280) Iota at 60 tonnes.
White 567 (577).
Peris- White (FFr par tanno): Oct 2686. Dec 2401

.

Mar 2345, May 2330. Aug 2315, Ota 2270.

Sep 106XS 10035
Nov 11045 100.85
Jan 11185 11340
Mar 117.10 118.76
May 12025 119.80
Jun 122.10

100X5 10866
11050 110.10
114.00 113.70
117.16 11750
120.28 11BX5
12205 12105

Barley Close Previous Hlgh/Low

OAS OIL S/tonne

Sop 102-80 103.00
Nov 10860 108.60
Jen 109.00 11050

10280 10256
10870 10860
10950 109.80

Close Previous High/Law

CRUDE ON. S/barral Aug 147.00 148.00 148.00 147X0
Sep 145.00 146.26 146X6 145.00

14650
Sep 16.43 16X1 16.56 1640 Nov 148.75 147.75 147.75 146.76
Oct 16JS 16.68 16X2 1646 Dec 147.76 148.50 14850 147.75

Nov 16-55 1&6B 18X2 1649 Fee 143.50 144.75 148X0
(PE Index 16.60 1&S9 Apr 142.00 142X0

Turnover-. Wheat 171 (288). Barley 69 (96).
Turnover lots erf 100 tomes.

PM» (Cash Sorflament) p/hg

C103B Previous High/Low

Turnover 6507 (8033) Turnover 4383 (5382)Iota of lOo tonnes

Apr
Jun

113.5

1130
1130
1135

Turnover 0 (M) lots of 3,250 kg

LONDON BULLION MARKET
(Sow (One ez) S price £ equivalent

Close
Opening
Morning tlx

Afternoon flx

Oe/s Ngh
Day’s low

3704|-371^
372-37212

371J6
37050
372-372^
370-370 *2

228 4* -229 4|

2274.-2274*
227X76
228X45

Coins S price E equivalent

Mapleleaf 381-386 235 *2-238
Britannia 381-388 2334z-230 *z
US Eagle 381-388 235 >2-23812
Angel 381-886 236^2-238 fe
Krugerrand 389472 £28-230
New Sow. 8714-881* 54-54*
OM Bov. 874.-884* 54-544*
Noble Plat 505X0-613.00 311-26-316X0

Silver Ox p/Bne oz US eta aqutv

Spot 32350 529.10
3 months 334.85 640X0
6 montba 346X0 651X0
12 months 366X5 573-10

(96.7%) Calls

Strike price S tonne Sap Nov Sep Nov
1700 83 105 16 41
1800 38 85 57 as
1900 0 25 130 TSfi

Copper (Grade A) Calls Puts

2500 153 153 33 90
2600 92

'

106 70 180
2700 49 70 128 212 -

Cede* Sep Nov Sep Nov
700 63 85 2 28
V50 26 66 15 47 .

600 7 45 48 78

Cocoa Sep Dec S»P Dec

850 4S 5
too 14 60 34 34
960 3 63 63 ST

IN THE METALS, gold, silver and
platinum prices fell as the decline hi

the US Jobless- rate helped rally the US
dollar, reports Draxel Burnham
Lambert Copper dosed slightly higher

from mostly local activity. In the softs,

sugar featured vary choppy action with

stop-loss selling weakening prices

near the dose. Coffee and cocoa were
both uneventful. The grains all ended
the week strong as late day
short-covering by local traders rallied

prices. Buy stops also added to

strength. The soy Comdex was again
the most heavily traded of the grains.

Energy futures were again very-slow

as the ongoing US hostage situation

weighs on the markets. The livestocks

were all higher as prices advanced on
light volume. Cattle futures posted toe.

biggest advance from increased pecker

Interest.

New York

taOLD WX) troy S/troy oz.

Close Previous Hlgh/Low

COPPER 25.000 IbK oanta/lbe

Ctaae. Previous Hlgh/Low

Aug 113X0 112X5 11820 mao •

Sep 112X0 112X6 114,10 111.40
Oca 111X0 111.70 0 •- 0
One 10975 mas 1113a 108.70

Chicago
SOYANSASg 6,000 bu min: cama/BOfobuafttf™~ri,nr

cion Pntfous
~ MgNiow

CNU08 00- (tight) 42X00 US gaits S/faerral

Lateet Previous Hlgh/Low

Sep 10 04 1821
.

1827 18X2
Oct ' 17X3 17X1 17X6 1777
Deo 17.69 17X5 1779 17.66 ;

Jan 17X1 1773 17X8 17X0
Mar 17X2 17X6 17X2 17X2
Apr 17X6 17X3 17X0 17X6 -

Jun 17X0 17X6 - 17X0 17X5

HEATBM 08- 42.000 US gall*. csaH/US galls

Lateet Previous Hlgh/Low

Sep 4896 4912 4825 4600 •

Oct 4080 4066 4880 4860
Nov 5030 SOM 5006 6015
Dec 5105 5111 5130 6080
Jen 5150 8131 5100 6110
Feb

1

5p70 SOW 5100 5070
Apr 4700 4678 .4700 4700

COCOA ID totmoeX/tonnee

Aug
Sop
Oct
Dee
Feb
Apr
Jon
Aug
Oct

367.8 3737 3730 387.0

389.5 3784 6 0-

371A 377-4 3781 8780
3784 381/4 37BX 8744
376.2 3881 3880 3785
383.0 388X 3887 3885
411.0 382.fi 0 0
300-8 386.4 390.0 390.0

384.7 4002 3980 3000

Close Previous HlgtWLow

Sep 1318 1314 1

1382 1318
Dee- 1349 1344 1388 1346
Mar 1340

.
1346 1368 1339

May 1345 1365 1862 1345
Jul 13SS 1370 0 0
Sap 1373 1300 1382 1370
Deo 1386- 1409 1306 1385

Aug 680/6 382/2 6B0A 666/4

Sap 561/2 568/8 E95U snm
Nov 577/6 564/2 WVQ 56670
Jan 667/6 572/4 591/4 379/0
Mar 307/8 683/2 601/0

'

368/0
Mar 608/4 MB/0 007/4 597/4
Jul 807/0 594/6 812/4 601/0
Aug - 000/0 568/0 0 0

XOVABCAN 08 60X00 toe: centahb

Cfoae IYM40UB Ngh/Low

Aug 17.64 17.71 17X7 i 17.73
3ao 17X9 17X5 1814 17X2
Oct 1025 1810 18* W.U
Dec 1866 1848 1878 16X0
Jen 1888 1867 16X6 1676
Mar 1925 19.06 1838 1816
May 19X0 18X6 1870 19X0
Jui 19,75 18X8 18X0 . 9870

80TABCAH MCAL TOO tons; 3/ton

-Close Previous tftgMxw

Aug 1682 185X 100.8 1080 -

Sap 1884 180.9 184.5 182.5
Oat 1797 177.6 181

X

1786
Deo 179.3 1786 100,8 imo
Jen 1802

.
1T7X 161X .1187

Mar 1302 1781 1S3X 1688
May wax 1808 18SX 1880
Jul 1887 160X 134.0 1880

MAi^c 5X00 bo min; centa/WBb bueheJ
- •

Cteea
.

Previous HfgWLew

conn “C 37JOObR olinMbe

PLATSKM aa tray as SAray oz.

• Ctoae Prevtoua Mgh/Lavr

Sep 4382 S03X 0 0
Oct 489X 5085 507.0 4886
Jan B09X 610X 4080
Apr 485X 512X S10X 0105
Jul 495X 5186 0 0
Oct 5017 520X 0 O

silver 3.000 troy oc centa/troy to.

Ctose Previous Hgh/LftW

Aug 616X S2SX 624X K24X-
Sap 529X 533X 534X 817X
Oct 633.9 5377 0 0

,

Dec S3ZD 645X 5485 6200
Jan 5381 8483 0 '0 .•

Mar S43X 6581 5320 640X
May S50X 563X 562X 549X
Jud 6583 671.1 5685 6680
Sep 5681 5787 S67X 687X

.

Dee 677.4 309X 367.6 389X

[

hhhcis

|

ROiraa (Bsm: September 16 1931 - 100)

Aug 3 Aug 2 mntb ago yr ago..

1695.4 -1096.1 19785 11788

DOW jemss (Base: Dae. 31 1974 - 100)

Spot 12829 12864 131X2 131X0
. Futures 129X0 12870 130X3 13819

Ctoae Previous Htgh/Low

- .Xep 81X1 51X4 83X0 . . 7875
Doe 8849 84.01 8810 81X0
Mar 8800 86X6'

*

87X0 64X0— May- 8848 8850 8850 8870— Jul 01X3 90X3 91.76 89.00"
.
Sep 93X0 9926 04X0. 91X0— Dac 97X6 0U5 95X0 94X5

Sep 219/4 917/2 220/a bn
Dec 22am 219/4 323m «0/4
Mar 229/6 327/2 230(4 227/4 -

May 236/0 233/2 235/6 38X4
Jut 238/4 234/4 237/4
Sop 234/0 232/4 234/0
Dee 233/4 232/0 334/4 331* •

WHSAT 5.000 bu min; cents/SOto-bushel

StfOAM WORLD Ml- 112.000 toe; aants/ffae

ctoae Previous. High/Loar

Ocr 14.18 14.00 14X7
Jan 12X3 180S-. 0 0
Mar - 13X1 13X9 .13X5 ' 1820
May 12X6 13X1 1331 12X2
Jul 12X0 13X6 13X7 12X0
Oct 12X8 12X8 12X6 12X8

COTTON SOXOO; eanta/toa

Close Previous Mgn/UMV
Sep 387/4 087/0 388/4 asm

401

M

401/0 408/4 40(94 .

406/0 406/2 408/4 4DWS '

May 39UO 381/0 xw
3025) 369/4 36V0 36US -

Sep 366/0 367/0 0 . ft

lb/eami 40.000 ow/nm „

Close Previous Htoft/Law.

Aug 74.17 7889
Sep 75X0 7800
Oct 78X2 70.22
Dec 74X7 74.62
Feb 73.82 7332
Apr 74.57 74.25
Jun -73.00 72X0
Aug 71.W 70.80

74.26
7820

7806
73XT
74.67

.

7X00
T1.IO

7857.
tore,
raw
wx*.
not
nst
.19M

Oct 74X4 74X4
UW MODS W.OQO lb; oants/tos !

=
.

Deo 76X0 76X8 76X0. 75X0 Ctoae Prevtoua WgMov
May
Jui
Oor.
Dae

7888
78.10 -

80.15
6876

1KM '

-7889
8830
08X0

77X0 7875 .

7880 7800
8836 8810
80X0 8870

Aug
Oct
Dec
Feb
Apr
Jun

40X0
41.22
43.02
4877
4137
45X7

raa
4ftM
48*a
4820
4037 .

45.45.
45X6

'

4836

4*67
41X7 -

«*8

-

43X0
41.40 .-

raw
40X6 '

«wa
4896
40k47.

OMMOE Jllice 16X00 IbK canla/B»

Ctoae Prevtoba Htoft/LOw
'

Jul

Aug
46X2
44X0

•raw'--
MXO .

48X0
rate

Sep *54.76 - 15890 16850 1(0.15
N«f 14285 144*0 144.00 142.06
JS» 140.60 .141X6 141ISO 14000
MST 14030 141.06 0 ft

May 188.50 13036 13880 . 136.60
Sop 18800 138.85 0 0mw wore m» o o

SKILies *0.000 tb^pamarib
Clou Previous iflpft/Unu

Aug
Feb
Mar
May
A*g

W27 29X0 2890 .
' .26JR

*0.4$ 3836 *076 v 3859 .

40X0 30.12 «.N 3M6
61.40 *0.40 41.70 raw
40X0 3890 40.90 -. mm-
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Email in $169m
Brazilian deal
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By Chrl* Shorweil In Sydney

EMAIL. Australia's biggest
white goods manufacturer, &
embarking on an ambitious
diversffication . with a A$220m
(US$169m) acquisition of the
Brazilian-owned Bunge group's
Australian, steel and engineer-
ing operations.

The acquisition is a new
departure .for. Small, adding a,

fourth division to its easting
appliance, building products
and industrial products side.
With annual sales of

AJSOOm. the acquired busi-
nesses would lift Email’s turn-
over by 50 per cent from its

existing AS1.05bn. The busi-
nesses include Australia’s sec-
ond largest steel distribution
network, a specialist supplier
of pipes and valves, and Bunge
Industrial Steels, which pro-
duces high strength steel plate.

.

"Email views the acquisition
of these steel businesses as a
strategic step in spreading its

activities into broader industry
segments," the group .said yes-
terday. The investment would
"exceed A$220m, depending on
the final valuation <h nettangi-
ble assets acquired."

Email’s other acquisitions in
recent yean have included
Mdlwraith-Davey building
products in 1984. York air con

,
ditioning from Bora Warner in

1986, the Brownbuut office fur-

niture business from BHP, and
the rival Simpson's white
goods business. In the same
period it. has shaken off three
takeover attempts. •-

hi June the group reported
record profits of A$82m for fin
year to March, up 56 per cart,

and made a one-for-10 scrip
issue. With its ungeared ' bal-

ance sheet, some sort of move,
either outside Australia or into
a new business, has been
.expected for some time, partio
ularly after it failed to pick up
Fisher & Payfcel. its New Zea-
land counterpart
The Bunge group, which has

international activities in food,
textiles, chemicals and trading,
said yesterdayit was selling its

metals business reluctantly,
but added that the move would
enable its Australian arm to
concentrate on its three
remaining core sectors of
cereal food, meat and textiles.

IEL seeks minorities

of two subsidiaries
By Chris Sherwefl

INDUSTRIAL EQUITY (IEL),
the Australian arm of Sir Ron
Brierley’s empire currently
under a management-led bid
for -control, - yesterday
announced a Agl25m (US$96m)
move to buy out the minorities
of two key subsidiaries.

The two- companies are
Southern Farmers Group, a
quoted food supplier based In
Adelaide, «tid Annex Holdings,
once owned by Union Carbide
of the US.' According to yester-

day's announcement:
• IEL will offer A$3.85 in cash
for each Southern Farmers
share it does not already own.
The group currently has 68B
per cent Of the company and at

that price can expect an outlay
of A994.7toL

• It will offer A$L98 in cash
for all outstanding Acmex
shares. With its current 79.8

per cent stake, that would cost

AS30.1HL
Mr Rodney Price, IEL’s chief

executive, raid in a letter to
Southern Fanners that A$&85
was the highest price offered
sm<$.^^Opfober 198? 'crash,.;

and already reflected

tion about an IEL bid. On the
stock market yesterday the
shares finished 15 cents higher
at A$4. - .

In another letter, he told
Acmex that the price of Agi.98
was the highest paid by lEL'in
the past four months and rep-

. resented a significant premium
to the market. The shares fin-

ished unchanged atA$L65 yes-
terday.

Last month Mr Price and Mr
Bill Loewenthal, IEL deputy
chairman, teamed up with Mr
Abe Goldberg, the Australian
textile magnate, to 'offer AJ2.40
a share for the 52 per cent con-
trolling shareholding in TEL
held by Sir' Ron’s Brierley
Investments and the Goodman

' Fielder Wattie food concern.
The offer, which is subject to

IEL shareholder approval,
would cost them about
A$970m, and almost double
that if they are forced to make
an offer, to all tel gharefaold-

ers. Yesterday’s announcement
- left 'IEL’s share price’ 6 cents'

• higher

Japaneses brewer doubles:

interim profit to Yli.4bn
By Our Financial Staff

ASAHI BREWERIES, one of
japan’s biggest beer producers,

almost doubled pre-tax profits

to reach Yll.flra <S83.1m) in
the first half to June, up from
Y5-8bn.
Con tinned growth , in

so-called “dry" beer, a pre-

mium product which showed a
70 per cent sales rise, assisted a
performance which was other-
wise held back by a cool sum-
mer. Turnover at Y287Jtbn was
up 25.8 per cent, short of the
company's original projection
of 45 per cent growth.

The interim dividend is
being lifted to 3 cents a share
from Y2.50, paid from net earn-

ings of Ylfl.66 against Y9.22.

The company is due to pay a
total for the year Of Y&50 but
said it was considering a com-
memorative payout to mark
the third anniversary next
March of "dry" beer being
launched. - -

For the foil year it is fore-

casting pre-tax profits of
Y19bn, up from Y15on on sales

of Y670bn compared with
Y544-9bru

Singapore bank
advances 23-6%
in first half
By Our Financial Staff

UNITED OVERSEAS Bank,
one of the main Singapore
banking groups, lifted first-half

net profits 23.6 per cent to
S$1203m (US$6t9m).
The result was aided by con-

tributions from outside its

mainstream business - at the
parent bank alone, profits were
up a more modest..9J per cent
to S$74.4hl
Among its quoted offshoots.

Industrial and Commercial
Bank yesterday reported group
net profits of S$LL2m against

SS7.7m.-Ati United Overseas
Finance, earnings were flat at

S$4^m. United Overseas Insur-

ance lifted- profits to S$3.4m
from S£L8m. . 7

.

Nippondenso
rises 7.9% at

pre-tax level
By Our Financial Staff

NIPPONDENSO, the
Japanese car parts supplier,

showed a 73 per cent rise in
interim pre-tax profits to
Y46.5bn ($338.8m) on sales
ahead 8.7 per emit at Y597-9bn.
For the whole of 1989 it

expects profits to.reach Y95fan
from the previous YS9.Um.
drawn from turnover of
Y2J200bn against Yl,116lm. _

Nippondenso is maintaining
the interim, dividend at Y&5Q
'and plans to pay a Y13 total

this year. In 1988 a Y14 distri-

bution included a Y1 commem-
orative payment, and there

had been suggestions that the
company, might have main-
tained this level.

Rates war hits income at

two S African insurers
By Jim Jones in Johannesburg

AN INTENSE rates war
brewing for almost a year took

Its toll on two of South Africa’s

short-term insurers during the

first half of this year.

Commercial Union South.

Africa (Cusaf), the focal affili-

ate of the UK's Commercial
Union, -and South African

.

Eagle, an offshoot of Eagle

Star, both suffered lower
interim Underwriting profits in

spite of increasing their writ- -

ten. premiums. Higher invest- -

ment Incomes helped offset the

effects of the lower underwrit-

lag profits^ •

Cusaf increased its first-halT

written premiums to R137-5&1 .

te the Mx months to Jane from

Rl34Jto .aid its underwriting ;

surplus dropped to R8m from
. RlOm. Eagle Star's interim

written premiums increased to

raai.im from R298m and the

first halfs underwriting profit

tumbled to R4hn from R14,3nL

Both companies attribute the

profit declines to the combina-

tion of sharper competition

and the higher cost of claims.

Eagle Star’s net earnings
dropped to 15&2 cents a share

from 177.1 cents and its interim

dividend has been maintained

unchanged at 60 cents, A
-greater investment income
allowed Cusaf to increase its

interim earnings to 163.8 cents

a share from 130.3 cents and
the dividend has been lifted to

30 cents from 23 cents.

CURRENCIES, MONEY AND CAPITAL MARKETS
FOREIGN EXCHANGES

Employment data boosts dollar
THE DOLLAR rallied on
publication of relatively strong
USemployment data, touching
a peak of DML9Q00 and gaining
over 3 pfennigs on the day.
A rise of 168,000 In July non-

farm payrolls was towards the
top end of market forecasts
mid was accompanied by an
upward revision to a gain of
250,000 from 180,000 in June.
This continues to suggest that
the economy is slowing, but
only gradually. It tends to sup-
port the view that the US will

achieve a 80ft landing and not
a fuilscale recession.

.. A further easing of the Fed-
eral Reserve’s monetary stance
also appears less likely follow-

ing the employment news,
which Included a a fall to 5.2
per cent from &3 per cent in
the July rate of unemploy-
ment.

After touching resistance at
DML9000 the dollar eased a lit-

tle yesterday on unconfirmed
rumours of intervention by the

£ IN NEW YORK

Federal Reserve, but it

remained generally firm and
closed at DM1.8970 compared
with DML8660 on Thursday.
Attention was firmly fixed

on the US employment figures,

-with the market showing no
reaction to news of better than
-expected West German trade
figures. The current account
surplus was forecast to be
about DMSbn in June, but yes-
terday’s figures indicated a
surplus of DMlObn, against a
revised DM8.8bn in May.
At the London dose, the dol-

lar had climbed to Y139.40 from
Y13690 after breaking through
resistance at Y137.70 earlier in
Tokyo. Quite good demand was
seen in the Far East, suggest-
ing a build up of funds for
investment in US Government
paper at next week’s Treasury
auctions.
The US currency also

improved to SFrI.6S55 from
SFrl.6065 and to FFr6.4250
from FFr6.3225. On Bank of

figures the dollar’s

exchange rate index rose to

69.8 from 689.

Sterling traded quietly on
the sidelines. There was no
sign of any further large sell-

ing orders for the pound, after

its deefine earlier this week on
selling by UK clearing banks to

cover exposure on written-off

third world debt

Lack of UK economic news
meant no fresh factors, but the

Rank of England’s support for

the pound on Thursday helped

restore confidence and kept the
currency steady above a resis-

tance point of DM8.0600. It

closed unchanged at DM3.0650
and rose to Y225-25 from
Y225.00 and to SFr2.6425 from
SFz2.6400, while easing to

. FFrlO-3775 from FFr10.3875.

Sterling lost 2.80 cents to

SL6150 against the strong dol-

lar and this was the reason for

a fall of 0.1 to 91.9 in the
pound’s index.

Aog.4 Uat Prate*
O01*

(Spot
1 month
3mootte_
12 months—

L613&-L6145

7.40-7JOpn

1*364-1*374
0.72-0. 7Dpm
2.12-2-LQpm
7.40-7JQpm

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR
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- 922 923
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6.72
439

Comma! rats taken tewonfs the end of London trading. BrMan rate H cmertMe francs. Fkandal free
643564J5 Sh-mnU fonoard dollar 4*4-3.99tp» 12 mmtis 7XhlJOcpm

# Sterling anottd in Mnm of SORand ECUjw L
rEimxean Cbmmlaslon Qrite
• AH SM rats are far Ang3

CURRENCY MOVEMENTS

EMS EUROPEAN CURRENCY UNIT RATES

Spotggg IZ
otths

IfMii •*y?C5

1*435
2*887
9.973
2.4893
209*5

Eca
central

rates

aoosKts
aqahst Ear

AU9-4

ftm
central

rake

% rinoae

affluttrt &
(Sgro

Dhuyna
llalt %

42.4582 4226 +107 ±15424
DarishKrem 8JS771 +2.62 +1C ±1*419

R ,
1 ,1 Ji .I— •*.73 ±12019

6.90403 +L71 +0*2 ±1.3719
DgUbGoHdra. Hill' tW 233870 +0.83 -036 ±15019
JrtsbPon +125 0.04 ±1.6689

t lT 1491.93 +056 -0 04 ±4.0815Hal 130263 +0.13 *

OtVU tforEcu thmefore ptsilhe change depots a weak ennenqr
Aflulmit catadated » FloectaJ Tfei -

EURO-CURRENCY INTEREST RATES
*t*4

1982?So &3frtf
5r

EjjL
1985-lOOTNatSM fort«3

.

OTHER CURRENCIES

US Mar
CM. Dollar

D. Wider
SW
Dentschraart

Fr.Fi

ItnltaoLhe

B-Fr.fFTn)
B. Fir. (Bon.}

Yen
D. Krone
Asian SSIob

Short
tom

7*»-7

S3*
5V-5V
«r98W

7 Dan
note

One
Month

Three

Months
Sr

Marshs
One
Yew

lennEoeddottsstM]
per centoondsaL!

.. Perots; foars«s8%-8V percent; (he
sod JapHse Yen; ethn, tan days’ notice.

EXCHANGE CROSS RATES

Settles rate

FORWARD RATES
AGAINST STERLING

Aup.4 KBa Yw F ft. SFr. m Ura El BFr.

£ 1 1615 3.065 2253 1038 2*43 2206 1901 6420
$ 0*19 1 1*98 1395 6.427 1637 1366 1277 39.75

DM 0326 0527 1 7351 3387 0*62 1228 719.7 0*20 20.95

YEA 4.439 7268 13-60 1000. 46.07 1L73 15J5 9791 8.438 285*

F Fr. 0.963 1556 2.953 2172 10. 2546 3.331 2125 1*31 ±i m
S Fr. 0378 0*11 1260 8524 1927 1 1308 8J4.7 0719 2429

HFL 0289 JfTTl 0*86 (625 3*02 0 764 1 637.9 0550 1857
Lira 0.453 ErirgJ 1389 in? 1 4.705 1298 1568 0*62 2920

CS 052. 0850 1*12 1185 5.460 L390 1*19 1160 1 33.77

8 Fr. 1558 2516 4.774 350.9 16.17 4217 5386 306 2.961 100.

Yea pa- 2000: French Fr. per 1ft Un per 1.000: BdsUn Fr. per 100.

MONEY MARKETS

Slightly

firmer
INTEREST RATES had a
slightly firmer tone on the
London money market yester-

day. Three-month interbank
rose to 13%-lStf per cent from
13fi-13» per cent

-The Bank of England ini-

tially forecast a money market
creditshortage of £L050m, but
revised this to a shortage of
£i,100m at noon, and to
£l,I50m in the afternoon. Total
help of 21,083m was provided.

An early round of help was
offered, but the authorities did

not operate in the market at

that time. Before lunch the

FT LONDON INTERBANK FIXING
GUO *-m. Aog-ri 3 norahs US dollars ' 6 months US totters

"

bid 84 offer 84 n« 86
|

oftra 8>i

Tha fldng rau» ora tte arttuncUtmenrouded totovarcaone-sixmMli of the hidM offend rates forSUM
‘ fhytheMh*tton*enl«nce6asioali00un.nie*»orltedM’.lhehanhaf*NatJraaI Westralostv

,
Bank at Tokyo. Otntsche Ba*. Base hatiotBl.de Peris Md Mama Gutranty Trust.

MONEY RATES
NEW YORK
Lunchtime

Prime rate.

Treasury Bills and Bonds

Brokerten rate.
Ftd.tunfc

Ftd.fuadsaiourwmian

.

One month
TWomooth.

10*7 Ttaee month—
10 SUmantA
BH
8H Twojear

750 Thnejcar
B.04 Fteryrar
834 Fheytar
8.03 Sera year
7.99 liVyear

7.90 30*»

7.9B
7*9
7.91
7.94
7.98

M4

Aug* Oreright
.

0m
Morah

1*0
Monk

tee
Morahs

Ste

Moods
Leotard

1^—, --iinjinincaiiot

Fr»*fwrt 6*6-695 680*95 675*95 6756.95 675695 7.00

Zurkh M 7§:1i
Takja 5if-5d 9 5Vi-5

4

121,-13

mw _ .

Bwris _

pgtlte 9J.-91, 9^-10^ owos

LONDON MONEY RATES
UK El—

H

n tamk la

14 par

—

Mm n— 24

rail AUfl/4

Bank of England bought £762m
bills outright, by way of £25m
focal anthority trills in band I

at 13% per cent; £Sfi8m bank
bills in band 1 at 13% per cent;

and £369m bank bills in band 2

at 13% per cent

In die afternoon the Bank of

England purchased another
£28m Treasury bffis in band 1

at 13% per cent; £3m bank bills

in band 1 at 13% per cent; and
ftgsm bank bills in band 2 at

13% per cent. Late assistance

of around £i65m was also pro-

vided.

Inteateflfc Offer-.
Ultertank Bid
Sterling CDs.
Local Authority Deps. ...

Local Authority Bonds ..

Discount MktOess..—..
Company Deposits
Finance House Ddsosif*

.

Treasanr Blits (Buy)
Bank Bills (Boy)
FlueTrjeJe
Dollar CDs
SOR Linked Dep Offer

-

SOR Linked Dtp Bid

ECU Linked Da Bio ....

OtenlaM
7 days
notice

Oat
Month

flaw
Months

Six
Months ^31#

15
13>l

14
131s

13% PI 13A
m M? 13H 134

141, 15% 13\ 13*i 13?
p - - _ m

I4^» m ]^L 13H m -

13H lit 131, 13 »,
• 13£ 13(1 13 1, I3h
_ 13*, re - m

13» 13 *, 12Q
- 145 14 -

8:76 8 60 838
- 8% 8H Bi
- 8>, 8«i 85 8
- 9t, ** a *

. 9% 9>, 9*.

Treasury Bills (still; on
MMWitlt ewe
dismal 133002 p c. ECG

Bills (still; ope-month 13i per cart;three months ISA percm; Bank Bills belli:

13b per cent; Treasury Bills; Auerage tender rate of• three moMirs 13a per
1

cent; Treasury , ,

r ID Fixed Bat* Sterling Export Finance. Make up day July.3l . 1989.
Agreed rates for period August 26. 1939 to September 25 . 1989. Scheme L 14.80 p.c . Scheme II

& ill: 15.23 acTReferwe* rate for period July.l to JuiyJl . 1989. Scheme W&V. 13.904
px.Loral Aetmrhy and rnrancc House sew days' notice, others seven days' fixed. Finance
Howes Bade Raid 14 frwnAo9iM.l, 1989- Bant Oepnslt tees for sums at seven days noilce 4
per cent. Certificates of Tax Deposit (Series 6); Deposit £100.000 and over fteta under one month
91s percent; one-three months ll per eem; three-six months 11 percent; Six-nine months 11 per
cent nine-twelve months 11 «r cent; Under £100,000 94 per cent from December 1,1988 ,

Deposits triift&aiAr for cash 5 per (ML

LUTEmo HLT FUTURES ffiTHhfS
CS0.M8 64tJn sf 104%

Strike

Pria 5m Oee
93 3-U 3-35
94 2-16 2-48
95 1-26

.
2-05

96 (M3 1-32
97 0-19 M3
98 506 (MS
99 M2 0-30

Caltwmimeers Pas-ieulenesB

Sep Dee
Ml 0-23

004 0-36

014 0-57

0-

33 1-20

1-

07 1-55

1-

58 2-33

2-

54 3-18

Etthtssted rates* total. Cans 15IB Puts U71
PmtttBitay'sejienixL alts 19095 Pws26928

UFFECfSOPTinS
Q5JKKI (stab per £1)

Slrte Gam-tctUemns Putsriettienwa

i6^ 16^
150 LL7D lira 0*0 0.13

155 6.70 6.70 0 01

160 205 3 05 0 52
165 015 1 09 3 62
170 0.00 0 29 6<7

000 0.05US

070
232
536

_ . 956
13.47 1432

UFFE US TREA5URY HNb FUTURES QPTIWCS
5100,000 Mtfas »f 1M%

Strikr WlnetUewnu Patyseuienwa
Price 5cp Dec 5a Dec
42 6-36 6-19 0-00 0-23
94 4-38 5-03 0-02 0-41
96 2-41 3-33 0*5 1-07
98 1-00 2-18 0-28 1-56
100 0-13 1-21 1-41 2-59
1*2 0-02 0-47 3.10 4-21
104 (Mil 0-25 529 5-63

Estimated nhxt* total Calls 462 Pits 818
Previous day's DpcninL Calls 3144 Pas3888

UFFE EURODOLLAR OPTIONS
Clio pnhtb ef 18094,

Strike Galh-setilmnU
Price 5a Dec
9100 0 56 0.46 0.

9125 054 0 76 0 05 014
9150 0.1b 0.57 0 12 0 20
9175 0.07 0.42 0 28 030
9200 0.02 0 29 0 48 0.42
9225 0.01 0 19 0 72 057
9250 0.00 0 12 0 9b 0.75

UFFE BUNb FUTURES OPTIONS
811250,800 mbits of U0%
Strike

Price

9400
4450
4500
9550
9600
9650
9700

CallvttUJsncte Puts-smiesnrnts

A
105
0.61

029
aio
0.03

001

Dec
180
144
112
085
0*2
044
031

Sen
001
0.04
010
0.28
0.54
102
ISO

Ore
030
044
0 62
0.85

1.12
144
181

Estimated volune total Calls 1663 Pots 1835
Piertacs day's open un. Calls 13817 Puts 1498b

UFFE SHORT STOLMC OFTWtS
£590,906 Mutts ef 199%

Puts-settlements

Sea Dk
1.02 009

Strike

Price

9575
8600
8625
8650
8675
8700
8725

Calls-tttitememj

Sen Dk
037
036
021
010
005
002
001

1.30
1.10

091
073
0 57
043
032

Puis-seiltanenti

Sep Dk
006
010
020
034
054
0 76
1.00

Q ID

015
0 21

028
0 37
048
062

Estimated relume total, CMs 0 Puts 0
Prerinw daysapesmt Catlt 190 Pets23

LONDON (UFFE)

28-YEAR 9*4 NOTIONAL HLT
SM88 32nd» at 188%

cue Utah tea Pm.
Sep 96-06 9f^L5 96-01 96-03

Dk 96*6 96-16 9645 9643

Estimated wlome 17784 (13407)
Praters days seen teL 30643 (30691!

US TREASURY BOMBS 8%
009,009 3teb «f 100%

Estimated wfeme total Calls 100 Puts 111
Praters day's open hit Calls 5968 Puts6233

EMlmaud hIurh rotai. Cam 1571 Puts 886
Prnlous Oar's open mt Calh 31450 Pins 22737

PHIUIBELPHIA SE £Ji OPTIONS
£31,250 fcab per £U

Strike

Price

4^
Calls

Seo da 0k At*
Pus

Srp On 0k
1375 4.9B 526 570 0D5 104 1.84 323
1600 234 3.24 3 67 426 0 33 190 2 76 acs
1*25 095 2M 2 4d 311 129 306 4 10 5 42
1650 0.19 116 1 64 2 21 3 01 470 5 7J 754
1.675 DM 0*0 101 1« 529 16 63 7W 4 34
L7DO 0*1 02b 0 57 1 10 7 7J B 77 9 6j- 11 24
1.725 - 009 029 0.72 10 a 1107 1182 13 36

Pnriaw day's open im Calls 358.004 Pus 422.283 (Ad eurtmirsl
Preteu days 10tone. Calls 21,108 Pus 17.241 (All cwrewes)

CHICAGO

One High lev Pret.

Sm 46-18 98-15 99-27
Dec 96-13 98-27 96-18 99-22

Estimated rater* 613 (47001
Prate* days open InL 8464 (81241

6% MRTTtneAL GERIUli GOVT. BOND
DKS0.6W ITOths nf 100%

pn
Prates day’s open tot. 43438 (440271

6% WtnONAL LONG TERM JAPANESE GOVT,
BOND YlOOo lOOtln «f 100%

lli TREASURY BONOS (CBTI R%
5100,000 32te (X 100%

S«
Dk
Mar
Jim
Sc
Dk
Uar
Jim
Sen
Dk
Uar

UJL TREASURY BILLS HUM)
Sim Mints nf 100%

JAPANESE YEN 0MM)
Yl2Jm S per Y100

Latest
46-22
98-17
98-07
97-30
97-19
97-07

mUS
94-20
49-07
98-25
48-15
48-05

Low
46-14
48-10
48-03
97-27
97-16
97-07

Pre*.

44-22

94-

16
9904

95-

27
46-17

D«
Mar
Jun

Dint
0 7223
0.7275
0 7335
0 7400

HiiXi

0.7304
0 7345
0.7395

Lob
0 7201
0.7250
0 7335
0.7400

Pre*

0.7322
07375
0.7435
0.7477

97-29
97-19

DEUTSCHE MARK (IUU1
DB125*00 S ht DM

96-31
96-21 Seo

Dec

Lllc-,1

05241
05307

Hhh
0 5348
05368

Pre,.

0 5351
0 5369

Mar
Jw

0 5335 - 0.5335 0 5337
- 05324

Close Hlnh Lo* Pray.

Sen 106*1 10635 105.95 106J6
Dk 10552 10589 1*550 106*6

Estimated vote* 1001 19571
Pratea itf% open Im. 1213 0180

Latest High Low Pnr.
See 92*1 92.85 92.53 92.83
Dk 43 10 93.34 43.01 9314
Mar 9315 9315 93.15 43.39
Jan 93 00 . 93.00 43.28
Sep - 93-16

THREErMONTN EURODOLLAR OMU)
Sim paints *f 180°.

THREE MOUTH STERLW6
£500*09 prints nf 109%

Latest Hteh Lm Prn.
Sep 91 55 91 7B 9152 9178
Dk 91.88 92.18 9182 92.16
Mar 9194 92.24 91.91 92 22
JlXI 4180 92 13 91 n °2 10
Sn 9166 919b 41.6* 9L95
Dk 91.45 91.74 91 45 91 74
Mar 91.42 9171 91.41 41.69
Jixi 9140 9164 9L40 9165

Sta
Close

86-26 ££ Lew
86*4

Pra*.

86*9
Dk 86.95 87.15 86.93 87.08

Mar 87.82 89.00 87.7B 87.92
Jtsi 86JB 88.49 88-34 88.43

SWOS FRANC 0MM1
SFr 225,909 S per SFr

STANDARD t POORS SM DiDEX
S500 Urns Men

EsL VeL One. figs, not stare) 26245 00472)
Prates daysspH teL 91048(89748)

Uteri. HMr Lon- Prax
Sep 06136 0 62U 0.6110 06214
DK 0.6164 0 6236 0.6140 0 6Z36
Mar 0.6180 0*186 0.6175 06256

Sep
Dec

Mar

Lares High Low
34610 34615 344 40
350.00 350.05 348.45
353.40 - 352.50

Pte*

34750
35130
355 25

DMLSTERUNC Saptr £

THREE HOKTH EURODOLLAR
Sim prints nt 100%

P0UN8-S (FOREIGN EXCHANSB
dm Ml* low Pre,

Seo 91.54 91.79 9153 91.79
Dk 91*7 92.18 9LB3 92.16
Mar 41.43 E •!- 9L93 92,24
Jira Qi at 92.13 92.13

LbSo
1-anh. 3-mUt b-arii. 12-aUi.

1.6082 L5943 L5749 L5435

Latest High Low Pm.
S9 16102 1.6294 1 6080 1627b
Dk 13900 L6070 1^366 L6066
Mar 1.5760 - 1.V60 1 5376
Jut 1.5600 - 13600 13710

Es. Vri. (tec. ftps,m shown) 12282 (4809)
Pmtons dAYt epen te. 49672 (501951

THEE MOHTH EUROMARK
0M lm prints af 1M%

High Low Pre*.

Sep 93JO 9320 93.10 9339
Dec 93.19 9337 93.18 9331
Mar 93-35 93.48 9337 93.44
Jan 93.40 93.48

EsUmmcd wteie 6452 06101
Prates Oar's open nx. 14174 (14704)

FT-5E 109 DIDEX
125 perM Index priri

Close High Low Prey.

2342 0 2342.0 2320 0 23095
23883 2380.0 2380.0 23560

Estimated vriamr 4133 00901
Prates days open M. 18619 (192231

FT GUIDE TO
WORLD

CURRENCIES
Every Tuesday

in the FT

LONDON TRADED OPTIONS
COMMERCIAL Union kept the
London Traded Options Market In

thrall for a while yesterday as the
slock gyrated to and fro over
uncertainty as to whether the
insurer was in play - until an
announcement came that Sun
Alliance had acquired Adelaide
Steamship's 13 per cent holding,
a slake the market was per-
suaded to view as friendly.

Options volume in CU
amounted to 2.623 lots, almost
entirely concentrated In 2,393
calls, with Just 230 puls. The most
active series were the October
420 calls, where 1,408 transac-
tions were effected. Dealers said

Business overall was unspecta-
cular, H the busiest day of the
week.
The market posted a lolal of

40.050 options, predominantly
calls (30,793). Turnover in the
stock market itself was brisk, by
contrast, with 731m shares traded
- albeit helped by the 129m
shares transferred in CU.
The FT-SE index sprang to life

late in the afternoon. After lunch
turnover was about 5,000, but by
the end of the day 13,923 Index
options had traded. The bullish
tone ot the market - the cash
index earlier in the day had risen
over 20 points - was reflected In

the predominance of calls
(10.327). The busiest series were
the September 2.400 calls.

Dealers pointed to a good deal

of activity which had been gener-
ated by players closing out short
call positions as the market rose.

Activity at the end of the day In
FT-SE options, concentrated In a
few large trades, left market-mak-
ers suddenly short and scram-
bling to cover themselves In the
futures pit at Liffe.

The second most active individ-
ual stock of the day was Racal,
with 2.021 options. One dealer
highlighted some spread trading
between the November and Feb-
ruary series.
A 67p jump In Wellcome stock,

on the announcement o( a cau-
tiously favourable report on the
efficacy of Retrovir, the AIDS
drug, failed to Inspire options
traders. A paltry 440 lots were
traded.

Ootte
CALLS PUTS CALLS

AIM Lyons

P5201

(197

)

Brit Cbm
(176)

P5B2)

B.P.

0797)

Brill* Steel

(161

(1091)

CB Wire
0527)

Od Jae Apr Od Jm Apr

500 47 62 80 14 23 26
660 24 36 60 40 43 45

l 180 24 29 34 2 5 7
200 11 17 23 9 13 16
220 3<* 8k 15 26 29 29

140 44 46 - 2 3 _
160 26 30 36 5 8 10
1B0 13 20 2b 12 16 19

1 541 63 82 - 7 12 _

MO - - 90 - - 19
600 24 43 60 • 30 35 40

2fW 37 41 53 5 R 10
300 20 29 39 10 14 17
330 8 16 23 30 33 34

280 22 30 35 41, 7 10
300111, 19 24 12 18 70
330 3 7 12 38 38 38

70 91* 12* 16 2«» 3V 5
80 4>, Bk 10 /*, 9 91,

1000 130 148 177 10 18 23
1050 90 UO 142 20 36 40
1100 53 80 no 40 56 62

PUTS CALLS PUTS

460
500
560

Coas.CoM
c°waa

1400
1450
1500

330
360
390

Con. Urion 390
(*4251 420

CBntaoMs
F3651

86 104
58 73
29 48

100 110
66 60
13 40

47 56
2b 35
10 21

41 60
23 40

- 7 14 -
97 14 24 30
70 39 45 »
- 3 ID -

BO 12 23 30
40 50 50 60

66 3 7 9
46 10 15 18
30 28 29 30

65 7 12 lb
45 18 20 2b

G.K.M. 420 32 48 57 U 15 20
M37> 460 14 28 37 33 3543
fertBet 600 41 60 74 23 27 34
rOOI 650 20 36 53 55 58 63

!£L. 1200 B5 130 149 23 32 44
(*1259) 1250 54 97 120 43 52 62

1300 32 70 92 74 80 87

Jaguar

C399)
360 53 70 78 7>i 14 18

> 390 35 48 60 17 23 33
420 21 35 47 37 <2 48

Klngfatar

(1691
360 27 40 53 14 16 18
390 U 25 38 30 32 36

300 46 54 6b 3lj 6>i 9
S3 2b 36 - 10 14 -

330 - - 46 - - 1*

550 70 85 100 5 10 14
600 35 52 67 23 27 32

200 3 34
220 13 19

Srintey
(*285

)

3 Sb 71]

9 12 15

5 9-
13 1* 23

390 19 33 41 29 30 37

260 35 42

330 56 70 -
360 35 50 56

280 a a
5 6
11 12

Shell Trans. 390 45 59 68 5 7 U
«3I) 420 22 36 46 II lb 20

460 8 1* 25 36 40 42

Sieretona 140 16 21 27 h 8 ID
C14B) 160 bU>z 15 17 19 20

Bptirai 0d Jae Apr 0d Ju Apr

Trafri** 360 - - 50 - _ 15
1*3781 3/7 25 30 - 13 20 -

390 “ “ 32 “ “ 28

IW.Btoks 360 55 64 76 5 12 15
P396) 390 36 46 68 15 22 27

42U 21 30 44 32 40 43

Urilerar 550 113 127 - l‘i 4 -

P647 ) 60(1 68 83 10J 7 13 18
650 35 50 70 23 29 35

Ultramar 300 44 56 64 6 9 13
("330

)

330 26 36 42 14 21 25
360 11 22 29 37 40 42

Bpttoo Am No* F* Aag No* Feb

Bril Aero 660 60 87 114 k 14 22
C70SI rao 13 66 B2 6 37 4?

750 Ik 32 S9 45 62 70

BAA 330 41 56 64 h 4 7
("370 > 36(1 11 36 43 n» 10 15

390 k 1/ 27 22 25 28

RAT lulls 800 33 88 112 10 52 60
rsz7

1

8» 8 62 85 34 75 80
900 3 41 72 72 105 UO

BTR 360 60 65 79 1 4 5
1*419) 390 30 40 56 1 10 14

420 4 24 36 b 20 24

Brit. Telecom 240 16 27 31 1 3 6
("2SSJ 260 1 14 19 6h 9h 13

280 k 6 .LOi, 2b 2b 28

CadtareSch 420 17 47 63 4 23 78
P431

1

460 1/ 4/ 63 35 45 50

Edams 460 117 130 142 1 lh 4
«7b) 500 77 92 108 1 5 1

550 28 55 70 1', 15 17

6EC 240 35 46 53 b 2 41,

(175) 260 16 29 36 h 6 Bi,

280 i 15 22 8 U 16

Kanson 220 12 241Si, 1 3k 2k
C232) 240 1 U 14 a*2 12161,

LASMO 500 12 44 60 3 20 28
(*5101 550 2 & 33 45 52 55

P.&0. 650 40 67 9? 1 23 30
P687 » 700 B 40 62 20 45 U
PIIUlHtOd 220 18 30 37 1 4 8
(1381 440 3 18 25 s 12 16

260 >2 9 15 24 25 28

Piracy 240 27 32 35 k 1*7 3
11661 260 7 15 16 k s 5

280 k 4 S', 16 17 17

PradeelUI UO 40 45 SO 1 l‘> 2
(1991 180 20 27 33 1 3 S

a» 4 12 19 3 10 10

Rical 390 35 61 1 13
C4Z4) 420 9 42 57 5 24 30

460 1 24 39 38 46 50

RT2. 493 49 67 82 1 8 13
P5391 542 6 37 S3 13 Z7 32

Sex. & Nr* 360 25 50 61 1 15 18
(1841 390 5 33 41 12 26 29

Tes® 180 27 33 40 1 4 5
rafil 200 a 17 27 ;lb 9 12

OpUta Stp HO* Jw Sep He* JH

ABber NaL 140 12 15 19 3>, 4 5
C145) 160 2k 6 9 17 17 18

U)0 1 3 4*, 37 3/ 36

ASDA Grp. 1B0 IS 25 30 61? 12 14
<191

)

200 10 14 21 18 21 23

feta Sep Kw Sep Kb*

Gateway 220 12 12 - 1 1

ran 240 l 1 - - U -

OptfM Sra Me Mar Sry Dee Mar

Aimvad 60 14 17 22 2 <4 4k 6

(10) 70 7 U 15 7 91Dk

Barclays 500 20 38 52 16 21 26
«io i 550 7 18 3 54 54 58

Blue Circle 750 29 36 46 4 8 11
<171 > 275 12 n 28 16 17 22

300 4 121 13 32 36 38

Brithh Eas 180 31 37 40 1 2 3
(1081 200 12196 24 3 5 8

220 3k Bh 12k 16 lb 17

Dmons 160 14 23 28 10 12 14
1*166 1 180 7 14 a) 22 24 25

Glaxo 1400 140 170 212 8 20 30
P151Q) 1450 102 1321 77 17 34 47

1500 68 100 147 35 52 65
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WORLD STOCK MARKETS
AMERICA

falls after strong jobs figures hit bonds
Wall Street

STRONGER than
ures on jobs growtn sn.jniy
sent US bond prices plunging
and helped to unsettle equity
investors yesterday morning,
writes Anatote Kaletsky in New
York .

Equities initially
; reacted

calmly to foa big losses in the
bond market and traded
slightly above their overnight
dose for much of the morning.
But waves of programme trad-

ing around lunchtime sent the
Dow -Jones Industrial Average
sharply lower and by. L30 pm
the Dow was 20.30 points down
at 2.64L31.

The Dow's movements, how-
ever, exaggerated the losses in
the broader market The Stan-

dard..* Poor’s 500 foil only LQ6
points to 343.68.

Trading was moderate, with
112m shares changing hands
on the . New. York Stock
Exchange, and declines out-
numbered gains by a margin of
nine to five.

. The day’s main excitement
was in the bond market, where
the.Treasury’s benchmark long
bond foil abruptly immediately
after the start of trading, fol-

lowing the Lalxxr.Department's
release of July employment
statistics.

The figures showed a 169,000
Increase in .payroll employ-
ment This was only slightly
ahead of the 160,000 consensus
forecast on Wall Street, but a
sharp upward revision in the
June employment - figure
helped to unsettle bond inves-

tors, who seemed to have posi-
tioned themselves for employ-
ment growth below the
economists’ average forecasts.
A significant jump in average
hourly earnings after three
months of almost no change
gave the bond market another
reason for disappointment.
As a result, the Treasury’s

benchmark long bond fell by as
much as 1*4 points and was
quoted down lg to 109g in
early afternoon trading. The
Federal ' Funds rate remained
unchanged at 8ff per cent, but
analysts said that the stronger
than expected employment fig
ures virtually ruled out thq
possibility of another Fed eas-
ing in the immediate future.
For equity investors, the

employment data seemed more
ambiguous. While it discour-

aged hopes of further cuts in
interest rates, it also reassured
investors that a recession was
not in prospect.

Perhaps as a result, the big-

gest losers on Wall Street were
the recession-resistant con-
sumer and service stocks
which had been leading the
market higher in recent
months. Industrial stocks, by
contrast, were mostly
mtrhgngort nr sliehtlv higher.
Among the main losers were

Philip Morris, down $3% at
$160 %, and Coca-Cola, which
foil $1% to $65*4. Media stocks
also suffered, with Disney
down $4 >4 at $116% on a report
in USA Today that It was not
likely to be a takeover target
Among the cyclical stocks

which did relatively well were
Dow Chemical, up $V* to $92%

in very heavy trading, and
IBM, which rose $% to $114%.
Amax also gained $1 to $25%
as Investors adjusted their
positions following its takeover

Currencies and interest

rates outweigh politics
Japan has rallied since the demise of Mr Uno,
but it still lacks confidence, writes Stefan Wagstyl

of Canada.
® J

APANESE investors have
Canada

A SHARP decline by bonds
after the rise in the Bank of

Canada interest rate on Thurs-
day undermined stocks in
Toronto at midday.
The composite index fell 16:4

to 3,964.6. Declines outpaced
advances by 251 to 173 on mod-
erate volume of l3-5m shares.

Active stocks included Fal-

conbridge, up C$H at C$36%.
Bow Valley Industries, which
reported better second quarter
results, gained C$% to C$14.

EUROPE

Bourses end lively week with string of highs
ANOTHER, strong week for
European bourses ended with
new bighs in West Germany,
Italy, the Netherlands-and Bel-
gium, writes Our Markets Staff.

FRANKFURT rose to its

third year's high of the week
after; a pause; on Thursday,
with chemical and steel, issues
performing, strongly during
official hours and in the after-

market • •• •

The DAX index gained 15.42

to 1,590.30; its highest level this

year. The FAZ picked up 4J9
to 653.14,. a shade less than its

post-crash peak of 654.69
reached on Wednesday and a
rise of23 per cent on the week.
Turnover continued to be
heavy, reaching DM68bn.
Economic news, which

included a provisional figure
for growth in. first-half West
German gross national product
of more than. 4 per cent; was as
expected. Such news may have
added general interest to the
market, said one analyst, but
was not a reason for the buy-
ing.

'

Chemicals strode ahead at
the expense of stocks such as
car makers, which have risen
strongly in recent weeks. The
analyst said Investors were

simply picking up the bargains
in areas that had been over-
sold, and this was providing a
downward limit -for the mar-
ket
Bayer, BASF and Hoechst

were the three most active
stocks. Bayer, which saw
DM859m worth of shares
traded, picked up DM6 to
DM319. After the dose, Mr Hel-
mut Lohr, Bayer’s finance
chief, said that market expecta-
tions Of an aarainga rise of 40
per cent were too high, but
added that sales growth would
be good and earnings positive.

Steels also made good gains,
with Mawiesmami up DMLL50
at DM245, Hoesch rising DM15
to DM238 and Thyssen DM8.40
higher at DM234.60.
Hypobank rose DM4 to

DM427 after announcing a rise

in partial operating profits of
8.9 per cent - a much smaller
increase than larger banks
Dresdner and Deutsche Bank
reported this week.
AMSTERDAM moved up to a

record high, with gains mmmg
across a wide section of stocks.

Confidence was boosted by the
US Jane jobs figures, which
lessened tears of recession. The
CBS all-share tndmr found 23

to 203.7 — an alt-time high and
up 2 per cent on the week.
Royal Dutch stood out

among the blue chips, rising

FI 3.90 to FI 146.10. Chemical
issue Akzo added another 50
cents to FI 146.50 after Thurs-
day’s second-quarter,results -
analysts have left estimates for

the foil year unchanged.
Philips rose 10 cents to

FI 42.40 before its half-year
results next week. ELM closed
at FI 54.70, up 90 cents, after an
investment magazine recom-
mended the stock and the air-

line reported a July load factor

slightly down on June’s bnt
well above July last year.
MILAN extended its rally for

the seventh consecutive day,
Fiat continuing to lead on spec-

ulation that the automaker
was executing part of its

Ll,000bn stock buy-back pro-
gramme.
The Comit index rose 7.60

points to 697.05, yet another
high for the year, ending with
a gain of 23 per cent on the
week. Strong buying interest
also focused on banking, insur-

ance and construction sector

stocks, giving a general vitality

to tiie market
Though activity onthe Milan

bourse often slackens during
August traders attributed the
market’s unusual dynamism to
a number of factors. Short-cov-

ering before next Friday’s
dRwdiinn on monthly options
contracts, renewed confidence
of domestic and foreign inves-

tors and a dose of speculation
all helped fuel the rally, they
said.

PARIS trading was domi-
nated by Paribas, which ended
FFrl higher at FFr504. About 2
per cent of the Paribas equity
changed bands, the activity
being ascribed to “technical
factors.” Warrants into the
shares at FFr500 expired last

Monday and there is a sugges-
tion that institutions kept the
share price up for a while.

In general, share prices con-
tinued to consolidate. The CAC
General index, based on open-
ing prices, dipped 28 to 504-8

from Thursday's record high
and the OMF 50 fell 3.06 to

510.09, a decline of 0.74 per cent
on the week.
Shares in Groupe Victoire

anti in Cie Indnstnefle, which
owns 40 per cent' of Victoire,

were suspended. Opinion on
the bourse divided over
whether this related to an

ASIA PACIFIC

Takeover issues stand out in sluggish trade
Tokyo

SLUGGISHNESS seeped
through the Tokyo market, as
pre-weekend, caution descended
oRiiiatiera, cabsing:shares, to
dose lower ta'vety thiti’ trait

ing; writes' Yuriko. Mita in
Tokyo.

Prices opened lower and con-
tinued to sag amid hesitancy
over a weaker yen and lower
bond prices. Turnover
remained very low, with insti-

tutional Investors refusing to

take any action. The Nikkei
average closed at 34,741.99,
down 87.82. The high was
34,746.68 and the low was
34,66058.

Declines outnumbered
advances by 430 to 416, and 240
issues were unchanged. Vol-
ume, at- 385m shares, was
much lower than Thursday's
501m. The Topfx index of all-

listed issues dropped 3.42 to
2,613.27; in London trading;
however, the ISE/Nikkei 50
index inched up 034 to 2,062.05.

Stocks potentially involved
in mergers and acquisitions
saw gains. Xn the absence of
market leaders and fresh
incentives, investors turned to
shares of small-capital compa-
nies such as Stanley Electric, a
leading maker of electrical

equipment for automobiles.
The issue was bought heavily

circulatias rumours circulated of a
buy-out attempt by the Azabu
Group, a speculative Investor

group. The share rose Y20 to

Y1.340. -

Interest yesterday was stim-

ulated by news that the Minis-
try of Finance is rebnrfng regu-
lations on takeover bids. The
trend was also encouraged by
the possibility that the super-
market, ssstor might undergo
restructuring in the nortrtixKhs-

tant future-

Hotel shares were among
those that moved on takeover
speculation. Dai-ichl Hotel
surged to an all-time high of
Y2.490 during the day, as spec-

ulation mounted that a particu-

lar investor group bad set its

sights on the Issue; ft dosed up
Y70 at Y2JS80.
However, Tokyu Hotel came

under heavy profit-taking and
retreated for the first time in
five days. The issue had been
steadily pushed up until Thurs-
day on rumours that it would
be restructured after the death
of the Tokyu group leader.
Tokyu Hotel closed down Y40
at YT.790.

Financial issues lost ground
on a wide front due to selling

by index funds tracking the
Topix - Index. Topix-linked
index funds sold on tears that
prices bad overheated -since the
index has risen much more
strongly than the Nikkei aver-

age. Financials make up about
30 per cent of the Topix index.

Sony, which has been pur-
sued by investment trusts bet-

ting that it will become one of
the promising issues of the
summer, closed up Y50 at
Y7880.

Toshiba, the most active
issue with 959m shares traded.

closed unchanged at Y1340.
Second most active was Nip-

pon Steed with 8.13m shares. It

closed down Til at 7859, as
the weaker yen and strength-

ening, long-term interest rates

induced a spates -of selling.

Nippon ffrefand Marine was
third most activeand dosed up
Y40 at 71,420 with a volume of
7.48m. Non-life insurance com-
panies have attracted interest
as laggards since they last
reached their highs in the
spring of 1987.

In Osaka, the OSE average
dropped 93.51 to 34^34.78. Vol-
ume; which totalled 51m
shares on Thursday, was down
to 46m.

Roundup
CONTRASTING influences
from China and America were
apparent in Asia Pacific mar-
kets yesterday.
HONG KONG moved on

rumour and ignored approach-
ing feet The rumour - a Japa-

nese report denied later by the
New China News Agency -
was that Chinese leader Deng
Xiaoping was critically 11L The
Hang Seng index dropped by
5581 points to 2£79.07.

The feet, which came later,

was a % point cut in the Hong
Ring banks’ prime rate. The
prospect of this had helped the
market rise 51.75 points on
Thursday. The index still

ended 2.1 per cent higher on
the week.
Turnover rose to HK$L77bn,

the -highest since mid-June,

from Thursday’s HK$1.36bn.
Property shares were hit, with
the property subindex plung-
ing 23 per cent.
SINGAPORE took a fell in

the late afternoon, in sympar
thy with the sharp decline in
Hong Kong; “The odd-lot trad-

ers, the man in the street, just
dumped and ran late in the
trailing day,” said one dealer.

The Straits Times Industrial
index fell 10.53 to 1849.18 in
volume up from 103m to llfim
shares. It was 1.5 per cent
lower than last Friday's close,
reflecting worries that the mar-
ket might be overbought.
AUSTRALIA, however, took

its rally to its second consecu-
tive post-crash high. Steady
buying domestic institu-

tions added 63 to the All Ordi-
naries index to 1,6703, its fifth

straight advance and a 2.7 per
cent rise on the week.
Optimism in Wan Street was

a general spur, and Wednes-
day's bid for Falconbridge in
Canada continued to focus
interest on resource issues
despite a stronger Australian
dollar.

NEW ZEALAND strength-
ened markedly for the fourth
consecutive day. The Barclays
index rose 40.10 to 246738. It

has climbed 93 per cent this

week, and turnover was up
again, from NZ$55m to
NZS74m.
The market’s rise has accel-

erated since the Government's
budget statement last week,
which was followed by a cut in
interest rates.
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imminent fund-raising opera-
tion - Victoire has recently
taken a majority interest in the
German insurance group,
Colonia - or whether trading
in IndustrieUe shares had come
into question.

Eurotunnel recovered from
Thursday's fell to show a gain

OF FFr2.15 to FFr9280.
BRUSSELS added to its gains

as the sugar refiner, Raffinerie
Tirlemontoise, jumped another
BFrll5 to BFI2.795 in record
volume, with 245,400 shares in
the company changing hands.

Persistent activity over the
past month has not brought
the buyer’s identity into the
open; there have been denials
from all the likely bidders, said
one observer, including the
family holding company RT
Holding, which owns 758 per
cent of Tirlemontoise.
The cash market index

scored its filth consecutive
record, rising 2788 to 6,272.30,

up 28 per cent from the previ-
ous Friday's level.

MADRID ended higher,
meaning that it advanced
every day tins week. The gen-
eral index edged up 089 to
308.76 - 28 per cent higher
than last Friday.

SOUTH AFRICA

CAUTION crept back into
Johannesburg, and gold issues
eased. The overall market,
however, finished higher.

J delivered their own ver-

dict on the short period in
office of Mr Sousuke Uno, the
prime minister who will be
remembered mainly for his
affair with a part-time geisha.

Since Mr Uno announced his

decision to resign early last
week, the Tokyo stock market
has risen to a record high, with
the Nikkei index of 225 leading
stocks briefly trading over
35.000 for the first time. Even
after falling back to close yes-

terday at 34,74189, the index
was a full 5 per cent higher
than a month ago.

On the face of it this was a
strong rally, reflecting hopes
that the national election
defeat suffered by the ruling

party, which preceded Mr
Uno's decision to resign,
marked the nadir of the Liberal
Democratic Party’s fortunes.
The hulls believe tbe LDP
should now pull itself together.

However, the truth is that a
lack of confidence still per-
vades many corners of the
market. The post-election
bounce in share prices followed
a 4 per cent decline from late
May to the end of June, so the
net gain on May’s high of
34866 in the Nikkei index is a
mere 500 points. The Japanese
stock market is drifting, albeit

at record high levels, as it has
done for much of this year.

Japanese institutions have
been allowing cash to pile up
in their hands, waiting for a
moment to plunge into the
market that has not yet materi-
alised. Nothing in Japan has
excited their attention so much
this year as the triple rally in
the US - in the dollar, bonds
and equities.

The ontlook depends on
three key elements - politics,

currencies and the economy.
On the political front, the main
worry is that Mr Uno’s resigna-
tion will solve nothing. His
likely successor, Mr Takashi
Kaifu. is expected to be a tool

of the party elders, who have
yet to decide how they will
cope with their loss of popular
support. The party cannot
afford to let things drift since
there is now, for the first time
in 30 years, a real possibility

that the opposition Japan
Socialist Party might win foe

Japan
NRkel Average fOOO)

next general election.
Equally, investors are wor-

ried that, whoever is in charge,
the Government will be court-
ing voters with offers of
increases in public spending,
which might foel inflation. A
senior official at the Bank of

Tokyo said last week: “The
economic outlook for next year
depends on economic policy
which in turn depends on the
kind of Cabinet we have."
But it would be wrong to

exaggerate the influence of pol-
itics on the Japanese stock
market It is not all-important
because of the widely-held
belief that the Japanese econ-
omy is run by businessmen
and bureaucrats, not by politi-

cians.

Japanese institutions follow
politics, but they look more
closely at currencies and inter-

est rates.

Underlying the rally in stock
prices has been a solid recov-
ery in the yen against foe US
dollar which in turn fuelled a
surge in domestic bond prices
that was so powerful that the
Bank of Japan this week
warned investors against driv-
ing prices too high. In recent
weeks, yields have fallen about
50 basis points; the benchmark
government bond, the llth
issue, was yielding 5.015 per
cent in the middle of this week.
With US interest rates fell-

ing in response to increasing
signs of an economic slow-
down, some analysts are ready
to predict a broad decline in
Japanese rates, which will
push equity prices higher still.

Mr Ron Napier, research man-

ager at foe Tokyo office of Sal-

omon Brothers, forecasts that
the Nikkei index could go to

40,000 by the end of the year.

Others analysts beg to differ.

They argue the current decline

in interest rates in Japan will

prove short-lived. The economy
is growing too strongly and the
risk of inflation is coo high for

the Bank of Japan to stand
aside so soon after putting up
the official discount rate
(which it did in May).
The bears' case rests on the

continuing strength of the
domestic economy, which is

growing rapidly at a late stage
in the economic cycle, wben
industry is running close to

capacity. The consumer price
index rose by 3 per cent year-
on-year in June - the highest
level since 1985. Figures
released this week showed that
the number of job offers out-
numbered the number of job
seekers by 34 per cent, the
highest level since 1974.

Industry is trying to deal
with capacity constraints by
investing heavily in plant and
equipment - the Bank of
Japan forecasts a 17.6 per cent
increase this financial year for
manufacturing industry - but
in the short-term this surge
has only aggravated the infla-

tionary pressure.

T he bulls' answer is that
the economy is showing
some signs of slowing

down. Prices of semiconductor
memory chips, the staple of the
electronics industry, are fell-

ing. So are chemical feedstock
prices. Spending by Japanese
tourists abroad, which rose 74
per cent last year, was up by
only 12 per cent in foe second
quarter of 1989. Moreover,
some of tbe new plant under
construction should be on
stream this year.

Japan should not be judged
by the standards of other coun-
tries, say bullish analysts. Its

companies have proved their
flexibility time and again. If

foe US economy can manage a
soft landing, then Japanese
companies should also be able
to keep their balance. True.
But there remains foe nagging
worry that the politicians
might pull the carpet away
from under their feet.
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Every week the Markets and Investment pages give you the key
market trends. Where foe money is moving and why. We help you
swoop on to the potential big-earners with our exclusive share tipping
and traded options features.

Right advice
Mortgages, pensions, insurances, savings schemes, unit trusts: every
week Money Monitor gives you the advice and information you need.

Acute comment
Profits, share price movements, takeovers, deals: our Companies
features pull out all the salient facts. Smart investors start reading
here . .

.

y
Straight information

Our Statistics count: articles are illustrated with
graphs and tables to present a digestible

summary of key stories. It's an approach
that makes it easy for you to absorb

j the investment lessons, and to apply
/them profitably.
* Get every angle on the world of money
and investment Make sure of your copy

now.

SUBSCRIBE TO INVESTORS
CHRONICLE TODAY

INVESTORS
CHRONICLE

A Financial Times
Publication \&/?ĉ

V

I

YES I WOULD LIKE TO
SUBSCRIBE TO INVESTORS
CHRONICLE and take advantage of
4 free issues on trial.

Offer applies to new subscribers only.

Please send me the first of my four

free issues of Investors Chronicle as

soon as possible. If I am not satisfied

after four weeks of free issues that

Investors Chronicle gives me all the
angles on making the most of my
money I may cancel my subscription

and owe nothing. If I do not cancel 1
will receive a further 51 issues - one a
week for a full year - at the annual
subscription rate of £62.

Payment details

EITHER charge my credit card

Visa Access O
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LONDON STOCK
Details at business done shown below have been taken with

consent from last Thursday's Stock Exchange Official List and should
not be reproduced without permission.

Details relate to those securities not included In the FT Share
Information Services.

Unless otherwise indicated prices are in pence. The prices are
those at which the business was done in the 24 hours up to 5 pm on
Thursday and settled through the Stock Exchange Talisman system,
they are not in order or execution but in ascending order which denotes
the day's highest and lowest dealings.

For those securities in which no business was recorded in Thurs-
day's Official List the latest recorded business in the four previous
days is given with the relevant date.

Rule 535(2) and Third Market stocks are not regulated by the
International Stock Exchange of the United Kingdom and the Republic
of Ireland Ltd.

$ Bargains at special prices. $ Bargains done the previous day.

Corporation and County
StOCkS No. of bargains. inducted 1

Greater London CouncU6'S% Stk 90/82 -
£89* K*

Birmingham Corp2V.% Stk 1926(or after)
- ETS (1Au89>
3-4*1 Stk lSdBtor after) - £31 (2Au83)

Birmingham District CouncUllftlb Red
Stk 2012 - EM 09”. (2BJy69)

Bristol CorpDab Stk - £31 (2Au89)
LeedslCrty of) 1 3'/,% Red Stk 2006 -

£121 y.v
MancfwsTertCtry of) 11.5% Rod Stk 2007 -

£107(28Jy8S)
Murichestor Corp3% Red Cons Stk

1928{or alter) - £30 I2AuB9j
1891 3% Red Stk 1941(or after) - £30
(2Au69)
4% Cons kto SK - £34 (2Au89)

Newcastle-Upon-Tyne(City of) 1 1 11% Red
Stk 2017 - £103 (2Au»9)

Notwgham Corp3% Stk (irrd) - £24
(28Jy891

Oldham Met Borough Counci 12.40% Rad
S» 2022 - £1 IS*. (28Jy89)

SwanaeaCCIty of)i3*% Red Stk 2006 -
£122 (2Au8S)

UK Public 'Boards
No. of bargains Included 2

Agricultural Mortgage Carp PLC4K% Deb
Stk 61/91 - £85l1Au89)
6fc% Deb Stk 92®4 - £7BW (31Jy89)
8%% Deb Stk B5/90 - ES3 (2Au88)
7X% Deb Stk SI/93 - £85'/. (lAu89l
10K% Deb Stk 92/96 - Z98W (2Au89)

Par: Of London Authority 3)1% stk 43/99 -
£S3K (ZBJyBB)

Scottish Agric Sec C«pf054% Deb Stk
89(91 - £95V.

Foreign Stocks, Bonds,

etc-{coupons payable in

London)*,. ol baagatra mcfudett 12

BaikalState on Brazil5% Fdg Ln i926(now
1S%) - SF845 (1Au89)

Anglo Group PLC9tt% Cnw Bds 1999
(Bog) - £170 S

B-A-TJittematJcmai France PLC10V* Ctd
Nts iSSVBrSSOOO) - £94% Y, %
(3lJy89)

Barclays Bank PLC12% Nts 1992 -
£100* h*

Bradford & Bmgley BuOcSng Society Rtg
Rate Nts 1994 (BrflOOOOl - £99.96

Bristol 6 west Building SocietyFits Rate
Nts 1994 (BrE 1000041 00000) - £99.93

Britannia Building Society Flfg Rate Nts
1995 IBrCI 00004100000) - £99.94
(2BJy89)

Commonwealth Bonk of Austra6a9%% Nts
8/3/93 - £94% (3IJy89)

RG PLC6'X% Subord Cnv Bds 2002 -
£117K(1Au89)

Fisher (Albert) Finance n.v.5%% Get Red
Cnv Prf 2004 -£10254 |2Au89)

Gateway Corporation PLC(FmlyDeeCorp)
6%CnvBd32002(Brfri 00045000) -
£97%* 8*

General Motors Acceptance Cwp9% Nts
17/7/96 - S101 Y, (2EJy89)

General Motors Accept Corp Canada
10%% Mis 26/1/S4(Br9Cl000410000) -
SCI02%

Grand Metropolitan tnt Finance PLC10%%
Gtd Nts 1990(BrS5000) - £97 %
(3lJy89)

Guaranteed Export Finance Corp PLC
9%% Gld LnStk 2010- £100% (1Au89)

Halifax Bufcfing SooetyFltg Rats Ln Nts
1992fBr£5000) - £100.13 (31JyB8)

Hinadown Hidgs PLC«M% Cnv Bds 2002
- £95% (3IJy89)

Hydro-Quebac9.50% DeboSensGG
1/5/2001(BrSC100045000) - SC98
(1Au89)

fmparta/ Chemical Industries PLC 17 '4%
Bds 1995(Br£5000) - ES9* 14*

International Bank far Rec 4 Dev10%%
Nts 1999 (BrESOOO) - £98 % I1Au89)
11% Nts 1994(Br£5000) - £99'A* »*

Ladbroke Group PLC5V«% Subord Cnv
Bds 2004(Br£1000&5000) - £104%

Land Securities PLC9%% Bds 2007 -
£85%.
6%% Cnv Bds 2002 - £100% (1Au89)

Leeds Permanent ButtSng Sooety10%%
Subord BdS 1998 (BrtSOOO) - £95%
(1Au88)

Lloyds Bank PLCID'A% Subord Bds
1998(8*10000) - E93K 4% (1Au89)

Lucas Industries IncS'Xts- Cnv Bds 2002 -
$117 (2Au69)

MB Group PLC5%% Subord Cnv Bds
2002 - £101 (2Au89)

Mowtem (John) 4 Co PLC11 54% Gnl Bd3
2013 (BrtMOOOOt - £99% 100 <28Jy89)

10% Nts 1993 - £95% (31Jy89)
National Westminster Bank PLC6%

SubordBrSdsI 988(1 998}
BrDM 100041 0000 - DM94% (2Au89)

Nationwide BuSang Society FttgReteNts

1998(2nd SorXBrtS000450000) - £99.9
(31Jy88)

New Zeeland8%% Nts 1993 - £94
(3lJy89)

Next PLC5*% Cnv Bds 2003 - £100*
6%% Cnv Bds 2002 - £107% (28Jy89)

Nippon Tategrapb and Tslephons Corp9%
Nts 1999 - *103 I3ijy89)

Norsk Hydro AS 12%% Bds 1982 - $22%.
(IAuBS)

Pearson PLCZero Cpn Bds
1 992(Br£1 00045000) - 974*

Peninsular & Oriental Steam Nav Cd4%%
Cnv Bds 2002 - £104% (2Au89)

Prudential Corporation PLC Rtg Rata Nts
1995(Br£1 00001 - £99-98 (Z8Jy89)

Prudential Finance BVS%% Gtd Bds 2007
(Br£500041 00000) - £89%* 90*

Banka Hams McDougaB PLC4«% Cm
Bds 2003 (BrfSOOO) - £130 <28Jy89)

Robert Fleming Netherlands BV
PrtmCapUndFRgfiataNts- S83%
(31Jv89)

Royal Bank of Scotland PLC 10%%
Subord Bds 1998 (Br£EOOO&2SOOO) -

£96% (1AuB9)
Royal Trustco Ld9%% Bds 1981 - £9454

% (1Au89)
Saatchl 6 SaatchJ Finance N.V.8%%

ReaCnvfYf 2003£1(B«Shs1 000410000)
- £93% 4% (1Au89)

Salrobury (J) (Caottal) Ld5% Cnv Cap Bds
2004 (Br£S) - El (2'4*

Saskatchowan(Prov of)9Vi% Nts 1990
(BrSCIOOOSlOOOO) - SC98% (3TJy89)

9%% Nts 1991 (Br3C1000410000) -

SC98S (1Au89)
StougnEsutes PLC6% Cnv Bda 2003 -

£112 (2Au89)
Smith & Nephew Associated Cos PLC4%
Cnv Bds 2002 - £103 (2Au89)

Storehouse PLC4U% Cnv Subord Bds
2001(0*5000) - £96%* 7* VS* %*
%*

Swedenpangdom of)9%% Nts 1993
(BrSCIOOOSlOOOO) - SCI 00 (lAu89)

Telefonica Do Espana SA4% Cnv Bds
2003 - $108% (2Au89)

Tosco PLC4% cm Bds
2002fBrC1 00046000) - £117 f2Au89)

THORN EMI Capital NV6%% Gtd Rad Cnv
Prf 2004 <Br£fi000) - £115% S 19Q.7621
(1AuB9)

Wales City of London Properties PLCRed
Warrants to sub tor Ord - £130
(31Jy89)

Westpac Banking Corp8% Subord Bds
28/S/S6 - S95 % (1 Au8S)

Sterling Issues by Overseas

Borrowers
No. of bargains mchjded3i

Aslan Development Benk10X% Ln Stk
2003(Rag) - EM 02 01 2S %. K (1Au89)

AustraBafCommonwaotth of)9%% Ln Stk
201 2(F)eg) - ES2%*
11%% Lit Stk 20l5(Reg) - £108% %
11%% Ln Stk 2015{Br ES000) - £108%
(28Jy69)

Bank of Greece10%% Ln S* 2010<R6g} -
£94%

Cataao Cantroie Da Cooperation Eoon
12%% Gtd Ln Stk 20l3(Reg) - El 19.1*

CaJsse Nauonata Das Autoroutesl8% Gtd
Ln Stk 2006 - £144%

Credit Fonder De Franca
10V.%atdSerLnSlk201 1 .12.13,141Reg)
-£101% (2Au891
14*% Gtd Ln Stk 2O07(Reg) - £135

Denmark(Kingdom of)13% Ln S6t 2005 -
£117% J -% %(lAu89)

Oectrlcno da Franco 12-5% Gtd Ln Stk

20O8(ROfl1 - £120 % (2AUB9)

1254% Gtd Ln Stk 2008(Br £5000) -

£119% |28Jy89)
HK%Gtd Ser Ln Stk 2009/12(Rag) -

£114*. 5. MAuSS)
European investment Bank9% Ln Stk

2001 (Reg) - E9ri
9% Lit SK 2001 (BrESOOO) - £91 5%

(IAuBS)
954% Ln Stk 2009 - £96.3875 «. %
10%% Ln Slk 2004tRog) - £101 %
(1AU8S)

n% LnStk 2002(Reg) - 2106% %
(IAuBS)

FWnndCRepubSe o»>1 1 51% Ln Stk
2009(Rag) -£110% *.

Hydro-Quebec 12.75% Ln Stk 2015 -
£119%*
19% Ln Stk 2011 - £13554 % (1AuB9)

IceiBnrgRepubbc ol)l4K% Lit Stk 2018 -
£124% (2Au8S)

Inter-American Development Bankex%
Ln Stk 2015 - £98% * 14

International Bank for Rec & Oev954% Ln
Stk 201Q(Reg) -185%
11S% Ln Stk 2003 - £109

(refund 1254% Ln Stk 2006(Rag) - £11554
New Zealand11 %% Slk 2C08(Rag) -
E106S % (IAuBS)
1154% Stk 201 4(Reg) -£108.959 54

Nova Scotia!Province of)11*% Ln Slk
2019 - £109% (2Au89)
16%% Ln SBt 2011 - £148% (1Au88)

Petroleoa Mexcanos1454% Ln Stk 2008 -
£94

Portugal!Rep of)9% Ln Stk 20l6(Reg) -
E8SX. 4k 6 X. % (IAuBS)

Province da Quebec12*% Ln Slk 2020 -
£115% %

SpalnCKrngdom of)11*% Ln Stk

2010fHag) -£111 *.*
SwederkKingdom of)11L5% Ln Stk

ZOIOfReg) - £127% (3fJy89J

Trinidad 4 TobagofRapublic of) 1254% Ln
Stk 2009fR«g| - £97%

United Mexican Statea1654% Ln Stk
200B(Reg) - £tia*
16)4% Ln Stk 2008(5r) -E114(1Au89)

Banks and Discount

Companies
No. Of bargains Indudad1831

Abbey National PLCOrd lOp - 1433
.3555 »44 .144 » .3655 54 5 5 54 6 8

Ansbacher(Hanry)Hk)gs PLC9% Cnv
Subord Ln Slk 1998 - £85

Australia 4 New Zealand Banking GoNew
$A1(50% PoSRkg 50% Ofv tlTSOdUSO)
-132*

Bank of beiarxHGovemor 4 Co oflNew
Cap Slk Irtl (Fp/RC-9/8/89) - If?82
7% Ln Stk 86/91 - £82 l£102% (2B7y88)

Barclays PLCADR (4:1) - £20.21 20Z9
(2AuB9)

Bardavs Bark PLC7%% Ura Cap Ln Stk
86/91 - £89 90 (2Au88)
8*% Uns Cap LnStk 86^3 - £8954 %
9054
12% Uns Cop Ln Stk 2010 - £10854

Barings PLC8% Cum 2nd Prf £1 - 88)4
(2Au89)

Commercial Bank ol Near East PLC
£5{Reg) - £5% % (3lJy89)

Lombard North Central PLC5% Cum 2nd
PrtEI - 55 (31 Jyff&)

Midland Bank PLC7%% Subord Uns Ln
Slk 83/93 - £87*
10%% Subord Ura Ln Stk 93^8 - £100
»
14% Subord Uns Ln Stk 2002/07 -
£11751 (2Au89)

Mitsubishi Trust 4 Banking CorpCom Stt
Y50 - Y3073.Q2S

National Westminstar Bank PLC7% Clan
Prf £1 -68
9% Subord Ura Ln Stk 1993 - £88 9154
2% 3%
1254% Subonl Uns Ln Slk 2004 -
£110% %

Royal Bank of Scotland Group PLC6)4%
cum Prf £1 - 54 (2Au89)
1 1% Cum Prf El -108

Schrodare PLC8*% Uns Ln Slk 97/2002
- £85% (31 Jy8S)

Standard Chartered PLC1254% Subord
Uns Ln Slk 3002107 - £108%. K
(31Jy89)

TSB Group PLC10K% Subord Ln Slk
2008 - £9754 %

TSB HU Samuel Bank Holding Co PLC8%
Urn Ln Stk 89/94 - £8814

Warburg (S.G.) Grot* PLC714% Cum PH
£1-86* (1Au89)

Breweries and Distilleries
No. of bargains ineluded840

ANad-Lyons PLC5S4% (Amt Prf £1 -52
(2Aufl9).

7)4% Cum Prf£1 -72(ZAu8B)
3% Red Deb Stk 85/90 - £90 (1Au88)
6K% Red Deb Stk 87/92 - £85
7*% Red Deb Stk 88/93 - £88)4
11%% Deb Slk 2009 -£111% % %
5'4% Uns Ln Slk - £46
7%% Uns Ln Slk 93/98 - £79

Bass PLC4% Cum Prf £1 -40 (3lJy8B)
7% Cum Prf £1 -70
3K% Deb Stk 87/92 - E78 (2Au8S)
8*% Deb SOc 87/92 - £91 3
10%% Dab Stk 2016 - £101
414% Ura Ln Slk 92/97 - £65*
7%% Uns Ln Stk 92/97 - £84%

Bass Investments PLC6% Uns Ln Stk
85/90 - £91 (2SJy89)
7%% Una Ln Slk 92/97 - £83 (31Jy8S)

Boddlngton Group PLC4% Dob Slk Rarp
- £37 (31Jy89)
854% Cnv Uns Ln Stk 200005 - £177
82(2Au89)

ButmertHPOHWgs PLC8*% 2nd Cun Prf

£1 -96
SdridgekPope A CO PLC654% frrd Uns Ln

Stk -£58
GreeraH Whitley PLC*A* Ord Sp - 280

(28Jy89)
8% Cum Prf £1 -100(28Jy89)
10% Deb Stk 2014 - £95%

6U% Uns Ln Slk 88/93 - £80 (28Jy89)
Gumass PLCADR (5:1) - $47%
Hardys A Hansons PLCOrd 25p - 965*
Mansfield Brewery PLCOrd £1 - 500 5

(2Au89)
Scottish A Newcastle Breweries PLC4y6%
Cum Prf £1 - 67
a425% Cum Prf £1 - 94 (2Au89)
7% Cnv Cum Prf £1 - 170
7.6% 1st Msg Dob Stk 89/94 - £8754

(!Au89)
Seagram OlstBers PLC 12%% Deb Slk

2012 -£114.075%
South African Breweries Ld7% Rad Cum

Prf R1 -10 (2BJy89)
Vaux Group PLC7% Cum Prf £1 - 70

<2Au89)
454% A Cum Prf £1 - 45 (2Au8B)
514% A Cum Prl £1 - 58
10.75% Deb Stk 2019 - £100% *.

Watney.Mann A Truman Hidgs PLC4%%
trrd Deb Stk - £42
7%% Red Deb Stk 88Q3 - £89%
(2Au89)
10(4% Red Deb Slk 90/96 -£99
(IAuBS)
1254% Red Deb Stk 2008 - £114%
SK% Uns Ln Stk - £50 (2Au89)
854% Uns Ln Stk - £750

Whitbread A Co PLC554% 3rd Own Prf
Stk £1 - 64 (31Jy89)
4%% Red Deb Stk 99/2004 - £57)4
6*% Red Deb Stk 87/92 - £87*
7% Red OeD Stk 88/93 - £88
7%% Uns Lit Stk 88191 - £9354 (2AuB9)
7K% Uns Ln Stk 95/99 - £79)4 80%
7*% Uns Ln Stk 96/2000 - £82
(31Jy89)
9% Uns Ln Stk 97/2001 - £80 (28Jy69)
1054% Uns Ln Stk 2000/05 - £38%
S*% hTd Uns Ln Stk - £45(28Jyfl9)

Young A Co's Brewery PLC9% Cum Prf
£1 - 107 (IAuBS)

Commercial, Industrial, etc
No. of bargains included 14725

AAH Hidgs PLC42% Cum Prl Cl - 59
ADT LdADR (10:1) - S31.5S .65 ^65 .7

.725 .735 % .765 A
AMEC PLC15% IMS Ln Stk 1992 - £105

(31Jy89)
Aaronson Bros PLC425% Cum Red Prf

£1 - 62 (28Jy88)
ABttxt PLCOrd 200 - 82*
Aferigtn A Wilson Ld7%% Dob Stk 85/90 -

£89{31Jv69)
Alcan Aluminium LdCom Sha of NPV -
SC20*

Alexon Group PLCBASp (Net) Cnv Clan
Red Prf lOp - 110 10 3

American Brands fncStia of Com Slk
33.125 - 576.8967 (lAu88)

Anderson .Strmtictydu PLC8% Una Ln Sflc
86/91 — £90

AssodaSSd Bnttsh Foods PLC5V,% Uns
Ln Stk 87/2002 5Pp - 25 8
754% Uns Ln Slk 87/2002 50p - 36 8%

Associated Ftanariea PLC4*% Cun Prl
£1 - 45 (2Au89)

Auwooda PLCADR (5:1) - $39* (31Jyfl9l
Attwoods (Finance) NVBKp Gtd Red Cnv
PH5P-148

Austin Reed Group PLCOrd 2Sp - 398
Automated Secur«y(Hldgsl PLC5% Cnv
Cum Red Prf £1 -180(2Au89)
6% Cnv Cun Red Prf £1 - 1 18BAT Industries PLCADR (1:1) - $13*

BAT. Investments PLC10% Uns Ln Stk
90/35 -£95*0*
10Vi% Uns Ln Stk 90/95 - £98 54

BET PLC4»% 2nd Deb Stk -£«0
ouvaei

BICC PLC5%% 2nd Cum Prf Stk £1 -55
7% Dab Stk 85/90 - £950
7*% Deb Stk 9065 - £88 (2Au89)

BM Group PLC4.fip (Net) Cnv Cum Rad
PI120P - 132 4

BOC Grov PLC12*% Una Ln Stk
2012/17 - £109% K % (2Au89)

BS Group PLCOrd Stk Sp - 433 (28Jy69)
B^.GJntemabonaJ PLC8*% 1st Mtg Deb

Slk 93198 -28654
1251% lira Ln Slk 93/98 - £90 (1AU89)

BTP PLC75p(Nat) Cnv Cum Rad Prf 10p
- 109

BTR PLCADR (4.1J _ S26-7
BaDey(C.HJ PLC-B- Ord 10p - 60

(3lJy83)
Baldwin PLC7% Clan Prf £1 - 85 (2Au89)
Barden Group PLCSp (Net) Cnv Cum Red

Prf lOp - 122 (28Jy89)
Bardsey PLCWarrants to sub for Ord - 34

<1Au89)
Barrow Hapbum Group PLC7.75% Cwn

PrtEI - 98 (31Jy89)
I PLC10%Cum Ptl El - 105

BeatttKJames) PLC8%% 1st Mtg Deb Stk
88/90 - £95*

Beaulord PLCTp (Net) Cum Cnw Had Prf
lOp - f 13

Beazer PLCB87% Cum Red Prf £1 -S3
(2Au89)
854% Cnv Uns Ln Stk 2000 - £131
(2Au89)

Bentalis PLC554%Cun Prt£T -52
CAu89)

Blackwood Hodge PLC9% Cixn Red Prf

£1 -9154 (1 Au89)

9% Uns Ln Stk 85/90 - £95% (1Ao89)
Blue Arrow PLCADR (10:1) - SI8
Blue Crete Industries PLCS** Ura Lit

Stk(1975 or aft) - £57 (1Au89)

Boots Co PLCADR (2:1) - $9S5 (28Jy89)

7%% Uns Ln Stk BS/93 - £87* 854*
Bowatar mdustriaa PLC4.3S% Cum Prf £1

- 82*
Brskhwaku PLCCnv Prf 50p - 82 (1Au8l)

Bridon PLC10%% Deb Stk 91/98 - £8554

(ZAu69)
7*% Uns Ln Stk 2002/07 - £75 (2Ai«8)

Brush Airways PLCADR (10:1) -
$32373921 % 54. .448918 .45 54 325
55 .6 354 54 %.

Brush Alcan Ahmtntum PLC 1054% Dab
Stk 88/B4 -£9554

BrUsh-American Tobacco Co Lb5% Cun
Prf Stk £1 -55(2Au89)
6% 2nd Cum Pri Stk £1 -68

Brush Oreogmg PLCB% Uns Ln Stk 93/98
- 272(2Au89)

Brush Fftongs Group PLCSJ% Cnv Rad
Prf £1 -75

Brush Home Stores PLC6)4% Mtg Dab
Slk 89/94 - £79*

British Shoe Corp Hidgs PLC654% Cura
PrtEI -62(1Au39)
7% Ura Ln Stk 65/90 - £88 (28Jy69)

British Steal PLCADR (10:1) (POy Pd) -
SI 2499583 54

Brush Sugar PLC10*% Rad Deb Stk

2013 - E102Mt* 54*
Brown 8 Jackson PLC10.75% Cnv Cura

Prf £1 -9754 8 9%
Brown(John) PLCS%% Sec Ln SIX 2003 -

£55
ButgmtAF.) 8 Co PLCOrd Slk 8p - 127

(2AUB9)
BUkn PLC8% Cura Prf £1 -4S(ZBJy83)
Bund PLC7% Cnv Uns Ln Stk 95/97 -
£93346

Bumdane Investments PLC15% Uns Ln
Slk 2007712 - £108 (1Au89)

Burton Group PLCwa to Sub for Ord She
19B1 - 42 (3lJy89)
8% Uns In Stk 98^003 - £7854 (2Au69)

9%% Uns Ln Stk 98/2003 - E90
8% Cnv Uns Ln Stk 1996/2001 - £114
K 5 7

(XHindustrials PLC9%% Cum Rad Prf £1
-96% % 7%

Cadbury Schweppes PLC8%% 1st Mtg
Deb Slk 94/2004 - £88 (31J»89)
9% 1M Mtg Deb Stk 88/93 - £92
(1Au89)

Caffyns Pl£10% Cura Pit £1 -11654
(2Au8S)

CannmglW.) PLC754% Ura Ln Slk 88S3 -

£70 (2Au89)
Caparo Industries PLCBo Dividend Cm
Cum Red PTf 20p - 202 (28Jy89)

Cape industries PLC10% Dab Slk 88/91 -
£93

Cerckr Engineering Group PLC10%% Cum
Red Prf £1 -l05(2AuB9)

Carlton Communications PLCOrd 5p
(Restricted Transfer) - 802 2 123 20
6£p(Net}CuniCnvRedPTf 5p(Rest
Transfer) - 107 7 K 8 8 K 9

Contreway Trust PLC11% Cum Prf £1 -
106 (IAuBS)

Channel Tunnel Investments PLCSp - 178
83

Charter CoraoOdatad PLC2p<ar] (Opn 50)
-555

Chepstow Racecourse PLCOrd 2Sp - £15
15% (3iJy89)

Churoh(Chiirie3)Oeveiopmants PLC9J75%
Cun Red Prf £1 - 102% (2AU89)

Clyde Btrarars PLCOrd 2Sp - 500 (2Au89)
Coats Patom PLC4%% Uns Ln Stk

2002/07 - £50 (1Au8B)
• 6%% Uns Ln Stk 2002A7 - £83 8

OAuee)
754% Un« Ul Stk 9005 - £8454 6 54

Coats Vtyefia PLC4S% Orm Prf £1 -59
(28Jyfe)

Cohen(A.) 8 Co PLCNon.V “A" Ord 20p -
£10%

Comben Group PIC7%% Uni LnStk
82/97 - £84*

Cookson Group PLC7% Pfd Ord 50p - 32
(1Au89)

Cooper (Frederick) PLC65p (Net) Cnv Red
Cun Pig Prf lOp - 82 CZAuOQ

CourtaUds PtX5% Cura 1st Prf £1 -4754
(IAuBS)
8% Cun Rad 2nd Prf £1 -60(1Au89)
7%% Deb Slk 89/94 - £8754
554% Uns Ul Stk 94/96 - £72
854% Uns Ln Stk 94/96 - £72
7%% ura Ln Slk 94/96 - £81 454
7%% Ura LnStk 2000/05 - £77*

Couwvds Groot PLC 1054% Cum Prf £1 -
116 (2Au88)

I Mdgs PLC8% Cun Prf 50p -

8%% Cm* Uns Ln Slk 2003 - £70
ORG PLC7%% Uns Ln 8d( B8«1 -£805

<2Auffl)
Davenport Knitwear PLCOrd lOp -460

(1Au89)
Davies 6 MetcaKa PLC-ATNon.V)Ord lOp
-223*

Debanhams PLC654% Ura Ln Slk 38/91 -
S90S (1Au89)
754% Ura Ln Slk 300007 - £70 1

(IAuBS)
Delta PLC42% Cum 1st Prf £1 - 59
3.15% Cun 2nd Prf £1 -45
7%% Deb Stk 85/90 - 892%
10%% Deb Stk 96799 - £99

Denoora PLC628% Cum Cm Red Prf £1
_

Dewhurst PLCOrd tOp - 74
Dickie (James) PLCOrd 25p - 145
OoctUS PLC525% (FiMy 714%) Cun Red

Prf £1 - 100 (28Jy£S)
Dowty Group PLC7% Cnv Cum Rad Prf

£1 - 130 1

Eastern ProducefHIdgs) PLC10%% Uns
Ln Slk 92/97 - £88 (1Au89)

Egerton Trust PLC7% Cnv Cum Rad Prf
£1 - 185 (28Jy89)

Bectron House PLC8lS% Cnv Cun Red
Prf £1 - 107 (31Jy88)

Bewick PLC8% Cm* Cum Red Prf 92/94
£1 - 250 (1Au89)

BysOMmbfedon) PLCOrd 28p - £102
(1AU89)

Enifiah CtHna days PLCADR 0:1) -
$2352 (1AU89I

European Home Products PLC5K% Cnv
Cum Rad Prf 2008/11 £1 - 85 %
(1Au88)

Eurotunnel PLC/Eurotunnel SAUnits (1
EPLC Ord 40p 8 1 ESA FRIO) (Br) -
£8.78823 8885
Unite (Stoovam inscribed) - £8266
FR92K 32 54

Erode Group PLC7p (Net) Cnv Cura Red
Prf lOp -97(2Au89)

Ex-Lands PLCWarrants to sub for She -
80 (28Jy89)

ExcaSbw Group PLC 1 15% Cum Prf £1 -
1 15 (31Jy69)

FT1 Group PLC7.7% Cnv Cum Red Prf
85799 £1 - 110 (2Au89)

Ferranti Entemauonal Signal PLC5.6% 1st
Cum Prf £1 - 74 (2Au89)
3.5% 2nd Red Cun Prf £1 -60
(28Jy89)

Fine Spinners 6 Doublers Lri4% 1st Mtg
Deo Stk Red - £3SW

FMay(James)PLC42% Cum 1st Prf Stk £1
-eoouyes)

Fisooo PLCADR (4:1) - $22.7
514% Ura Ln Stk 2004/09 - £80 3

FluorCoroCcm $0.625 - $33.55388
(31Jy89)

Fottss Group PLCOrd Sp - 79 (2Au89)
Forman A Mason PLC7% Cum Prf Sac £7
- 85(31Jy89)

Foaeco PLC8*% Cnv Red Cun 2nd Prf -
175*

FoatsrfJotvg & Son PLC9% Uns Ln Slk
88/92 - £88 (28Jy8B)

FriencSy Hoteta PLC4%% Cnv Cun Red
Prl £1 - 1Q2(2auSS)
7% Cnv Cum Red Prf El - 1 12 raiJyS9)

GKN (United Kingdom) PLC7%% Gld Deb
Stk 87/62 - £30 (1Au89)
107r% Gtd Dab Stk 90/96 - E99

General Electric Co PLCADR (1:1) - $428
A A3
7Vi% lira Ln stk 87/92 - £89*
7%% Una Ln Stk 88/63 - EB8h*

Gestatnar HWgs PLCOrdOp 25p - 270
(2&)y8B)
10% Cnv Uns Ln SUc 60/95 - £148
(3lJy69)

Glaxo Grow Ld8%% Una Ln Stk 8SS5
50p -41»
7%% Uns Ln Sk 8&6fi 60p - 40
(ZAll89)

Gfynwed Intsmaflonai PLC10%% Ura Ln
SK94A9 -£94

Goodwin PLCOrd 10p - 54
Gowringa PLCOrd 1 0p - 182 H 3 5
Grace (WA) 6 CoCom Slk Si -$33%

(IAuBS)

Grampian Hidgs PLC7% Cum Prf £1 - 85

Gw^^^tt’opcOtan PLCB% Cum Prf £1 -
49
6%%CunPrf £1 -80(1Au89)

.

5.75% Cnv Uns Ln 5« 1989 400p - 583
557

Great universal Stores PLC654% Rea Ura
Ln Slk - £49
8k% uns Ln Stk 63/68 - £8554

Hatma PLC11% Cum Prf £1 -115C2AU89)
Hawker Skkttey Group PLC554% Cum

PrtEI -50
7*% Dab Slk 87/92 - £87 (31Jv89)

Mggs & HU PLC8% Ura Ln Stk 8994 -
£67 (31JySS)

Hodraon Hotfflngs PLC8.75p (Nat) Cnv Prf

5p - 85 8 9 (28Jy89)

Sns Of Com Stk Y50 -$1«28Y
1981.658

House of Fraser PLC8% Mtg Osb Slk
86/91 - £92 (28Jy89)
8% ura Ln Stk 93/98 - £78
8K% Uns Ln Slk 93/98 - E8S 8

Hunterprinc Group PLC57.% Cnv Cun
Red Prf £1 - 100

iMi PLC 554% Ura Ln Slk 2001/08 - £82
OftJySS)
7%%Uns Ln Stk 86/91 -£90p1Jy83)
7%% Ura Ln Stk B8/93 - £87
8% Uns Ln Stk 85/90 - E9S

Iceland Frozen Foods Mdgs PLCCnv Cum
Red Prf 20p - 107 8 9 10 10

IMngworth,Morris PLC6'.4% Cum Prf Stt
£1 - 63 (31Jy89)

Johnson 3 Firm Brown PLC 11.05% Cum
Prf Cl - 121H(2AoM)
11% Ura Ln Stk 93-68 - £92

Johnson Group Cleaners PLC7JSp (Net)

Cnv Cum Red Prf 100 - 138 40
JohnsonJAatmey PLC854% Mig Deb Slk

85/95 -E89S4
KLP Group PLCCura Cnv Red Prf lOp -

81
Kenning Motor Group PLC5%% Cura Prf

£1-51 (31Jy89)
7% Cura Prf £1 - 68 <3iJy«9)

Kappet Corporation LctOrd SSI -SS5.1
.111333 2

Kymmene CorporationShs FM20
(Unrestricted) - FM11B (1Au89)

Ladbroke Group PLCADR (1:1) - $5%
(31Jy89)
8% Gld Uns Ln Stk 90«2 - £90

Lament Hugs PLC10% 3rd Cum Prl El -
105 (2BJy33)

Lapcrte PLC754% Cum Prf Sdi £1 - 68
(31Jy69)
554% Cum 2nd Prf Stk £1 - 55
8% Deb Stk 93/96 - £85 % (SlJySS)

Lattice Investments PLC7% Cum Cnv
Red Prf (93/36) £1 -91

Lewis/JohflJPartTMrsftip PLC5% Can Prf

Slk £1 -49
Ufa Sconces International PLC8% Cun

Cnv Red Prf £1 - 185 8 7 <2Au89)

London lntemsuonal Group PLCADR (5:1)

- $19.85
Lonrtto PLCADR (1:1) - $425 (28J)y89)

7r.% ux Mtg Dab Stk BBI91 -£90
(1Au89)
10*4% 1st Mtg osb Stk 97/2002 - £9754

9% 2nd Mig Deb SBt 67/92 - £88*
LovrfWm) & Co PLC6.75>k Cum Cnv Red

Prf £1 - 142 3 3 54 (2Au89)
LowefRooert H.) & Co PLC87S% (Net)

Cnv Cum Red PrtlOp - 85 7 (!Au89)

MBS PLC6% Cov Uns Ln Stk 1997 - £52
3 (28JyS9)

McAlptne{Alfred) PLC9% Cun Prf £1 -
103 (1Au39)

McCarthy & Stone PLC8.75% Cum Red
Prf 2003 £1 - 93V, (31Jy89)
7% Cnv Uns Ln S* 99rtM - £85

Magnet Group PLC7Jp (Net) 1st Red Prf

50p -51 2
Marks 8 Spencer PLC7% Cum Prl £1 -

66 (28Jy89)
Mecca Lmsure Group PLC725P (Not) Cnv
Cum Red Prf 20p - 98 6 % 7

Metal ClosWBs Group PLC8% Cum Prf £1
- SS (28JyB9)

Mchelln Tyre PLC954% Dab Slk 92/97 -
£E9(2BJyS9)

Monsanto PLC5% Gtd Ln Slk 92197 - £50
(31Jy89)

Montedison S.PJLSavings Shs LI000
(Cpn 6) - LI397 8233202 (1AoB9)

Morgan drudbte Co PLC9%% Deo Six
95/2000 - £9054 (28Jy89)
Dap Warrants to sub lor Ord -50
(1Au89)

Morton Sundour Fabrics LdS% Cun 1st

PrtEI -48»
Mount Charlotte inrastments PLC1D%%

1st Mtg Dab Slk 2014 - £99%.
10%% isif«irgOeOStk

2014(Fp/LA—4/8/89) - £99%^
NSU PLCBSp (Net) Cnv Cura Rad Prf 10p

- 128 8 30 (2Au09)
National Medical Enterprises IncShs of
Com Stk SOJ05 - $33,607 (31JyflS)

Next PLC6% Cum Prf £1 -58(2AuS9)
7%-A' Cun Prl £1 -65{2Ao83)

Normans Group PLC8*% Cnv Uns Ln Stk
99/04 - £100 5 <28Jy89)

Narak Data ASCtesa *B* (Non vig) MC20 -
$5%

Northern Engineering bidustrtes PLC3%
Cum Red Prf £1 - 70(2Au6B)
7% Uns Ut Stk 2000/05 - £84 (2Au89)
854% Uns Ln Slk 88193 - £86 (2Au89)

OceofdOB Groio PLC9%% Cum Rad Prf

1993 £1 -92
Warrants to sub tor Ord - 21 (1AuB9)

Owen & Robiraon PLC854% (Net) Chv
Cun Rad Prf £1 - 97

Paramount CouvnuUcstlora IncCora Stk
$1 - 559V. (1AuB9)

ParkflekJ Group njCOim Rad Prf 2010713
£1 -92
Ord25p -285 (31Jy88)
42% Cun Prf £1 -55 (3UyB9)

Paterson Zochonie PLC10% Cum Rf£1 -
107 (1Au89)

Pavllon Leisure Hidgs PLCOrd 10p - 140
40236

Pearson PLC5.875% Ura Ln Stk 8893 -
£70(1Au89)
6275% Lira Ln Stk 88/93 - £80 PAuSS)
825% Ura Ln Slk 88/93 - £87 (2&ly<B)
13.625% Ura Li Stk 2007 -£114*554
(2A»89)

Pent03 PLC 1354% Cnv Una Ln Stk
1990(Series’A") -£145*

Pargamon AG8 PLC7.5p Cnv Subord Ln
Stk 2002 254p -50(28Jy39)

PBar Electrical PLC754% Uns Ln Stk
86/91 - £9254 (1Au89)

Ptoard Gamer PLC954% Cun Prf £1 -
100

Plessey Co PLCADR (10:1) - 5*5 05*
. 714% Oab Slk 92/97 - £83
Queens Moat Houses PLC10%% 1st Mtg
Oeb Stk 2020 -£94%(2Au89)
New 10** 1st Mtg Deb Stk 2020 -
£95*. (2Au89)

Quicks Group PLC10% Cun Prf £1 -101
(31Jy89)

RiLAXkSgs PLC9% Cum PrtEI -80
(lAuas)

RPH Ld4S4% Uns Ln Sd( 2004/09 - £51
(2Au89)
9% Ura Ln Stk 99/2004 - £88 9 54

RacaJ-Chubb Ld8Y4% Ura Ln Stk 87/82 -
£90 (1Au89)

RacaJ Etectrontcs PLCADR (1 :1 ) - $834
25 97 28 SS 723

Recal Telecom PLCADR(10:1) -S57 54

8*
Ranks Hovta McOougaD PLC6% Cum tr

PrtEI - 60 (31Jy89)
854% Una Ln Stk 90«4 -£88%

BJ4% Uns Ln Slk 91/95 -£9012
Rowers Group PLCADR (3:1) - $1325

5p Cnv Cum Non-Vtg Red Prf 20p -
100 54 2

ReckHt $ Cobitsn PLC6% Cum prf£i -
48

Renold PLC7%% 2nd Deb Stk 92/97 -
£77(28JV89)
8% 1st Deb Slk 91/96 - ESI (28Jy88)

Rexmore PLC 13%(Ne*)Cnv Cum Red
Pr1|91/92) £1-160

Richards PLC4% Cum PM £1 - 38
554% Cun PM 75p - 38

Rockware Group PLC725% Cnv Cum
Red 2nd PrtEI -101

Rugb^r Groui PLC8% ura Ln Stk 93/98 -

7K% Ura Ln sat 93/98 - £83
Ruston & Hornsby LdB% Deb Stk 87/92 -

£88 (2Au88)
SD-Sdcon PLC85%Cm Cum Red Prf n

- 120 (1Au69)
Warrants to sub tor Ord -11 1

SaaKhi & SaatoM Co PLCADR (3:1) -
ES-62 (2Au89)
8% Cnv Ura Ln Stk 2015 - £81
f31Jy89)

Salnalxay(J) PLC8% Irrd Uns Ln Slk -
£77

Sandereon Murray&BdstfHkfga) PLCOrd
50p -233

r Hotel PLC-B- Ord Sp - £185

Scape Group PLC8% Ura Ln Stk 88/93 -
£88

Scot! & Robertson PLC754% Cum Cnv
Red Prf £1 -128 30

Sears PLC7% *A* Cum Prf £1 - 67
(1Au89)
12K% Cum Prt £1 -115 (31Jy8A
7K% Uns Ln Stk 92^7 - £82

Senior Engineering Group PLC9.8% Uns
Ln Slk 91/96 -891 (31Jy«9)

SkwonJ&gttmeringPLC?^®* Cum Red

8<to Group PLC854% Una Ln Stk 87i$2 -
£8954 (1Au89)

Smrth (WJf.) Group PLC"S' Ord lOp -
TO*

SrtWQtoe Beecham PLCADR (5.1) _

amfliWIite Beecham PLOSmlthKBneADR
(1:1) -$4354

Srmtra industries PLC 11 15% Deb Stk
95/2000 - £100**

SmuiHUaftoTsonjGreup PLC9%% Cnv
Uns Ln Nts - £15354 El70 175

SpwrtJ.W.) 6 Sons PLCOrd 2Sp - 251
SperBtKCJLHSoeaa Agency)Ord 50p -

£1554 (1Au89)
StwiflWdM PLCCnv Cum Red Prf 20p -

Dealings

Soubb CoroCom Sdt Si -81062713#
9.8*25*

Steg FUmwre Hktga PLC1r% Cun Prt £1
_l20(S1Jy88)

Smrt Zigomete PLCOrd SR 2dp - S/5
[2Au891

Storehouse PLC9% Cnv Una Ul 9tt 1992
- not 4

Suttt#f»2paatenan PLC954% Red Cun
PrtEI -96ptJ>89)

symonda Cngtossmig PLCOrd 5p -41
(!Au89)

T ft N PLC8% kbg DabS* 87/92 - *93 4
4|«Au8S)
10.1% Mtg Dab Ste 90/95 - £96
(IAuBS)

T4 S Stores PLCNew Ord Sp —124 7
(31JyflS)

Tarmac PLCfl%% One Ln Stk 9026 -£99
(2AUBS)

Taysor Woodrow PLC954% 1st fcBg Dab
Stk 2014 - £9054

Talfcs HHga PLCvraraws to si* for Ord
- i5T (CTJyflB)

9% Cum PrtEI -9B(3iJyflB)
Tosco PLC4% UwDMp DISC Ut 9Bc 2006
- £48 «. (31Jy89)

T3ang(Thomas) PLCtt58% Curt Prf £1 -
62
525% Cum Prf £1 -65 73 0*120)
8% DM SK 8S90 -£93% (28Jy8«
B'.4% Ura Ln SK 89/S4 - £89 54

TiOddS Group PUSH 54% Uns Ln SK
91/96 - £59 flAo89)

Tphook PLCUatts of 42Qp of CULS
i990(Ptfy PdXReg) - 117 e%

* X954%CnvlTomkms PLC9%% Cnv Ura Lit SK 1984

Tootel Grcvo PLC9%Cun Prf £1 -50
(2Au89)
4^%PecpDobS*-£43(2Au88)
7%% Ura Ln Slk 8*94 - £87

Towles PLC*A* Non.VX>d lOp -86
Trafalgar House PLC7% Una Oeb SK£1
-62
8% Ura Ln Sk 9«/99 - £88 01Jy88)
9’4% Uns Ln SK 200005 - £85 (2Au69)
10U% Ura Ln SK200f«8 - £98
(2Au83)

Transport Devetopmant Group PLC1Z54%
Ura LnSK 2006 -£109

Trusmouse Forte PLCwamnta to sub tar
OTO -132
625% 1st Mtg Oab SK 84/88 -£96%
(lAu88)
725% 1s£ Mag Dab SK 86/91 - £86
(31Jy89)
102% Mtg Dab Slk 91/98 - £96% 9X
100%
9.1%UraLnSK96a00a -£86 (2Au80)

Urteoro industries PLC00% Ura Ln SK
89/94- £88 (2AU89)

Uragate PLC47%Cum PrtEI -68
(28JyS9)
854% Uns Ln SK 9V96 - £70 8HMM)

utegroup PLC7%%Com Cnr fled Prt £f
-92 (31JyflS)

Undevrnr PLCADR (4:1) -$42248588
72295 (lAuBSi
5L% U« LiSK 91/2006 - 282 (ZAo88)
8% Ura Ln SK 91/2006 -£7954 80% 1

%2
Union Memasonai Co PLC8%Cumm
SK £1 - SS (ZAu68)
7% Coro Pri Slk £1 - 72 (31JyflS)

pCam SK $6 - $212»<Z74*Untsvs CoroCom

!

.884275*22414*
United Btecus»(5*ns) PLC8% DabSK

33/98 - £84fa (2&Jy8S)

Umted Sdmnttc Hidgs PLCS2% CnvCum
Non-Vfg Bad PrtEI -71 (CAuSS)

Upton/EDi Sons PLCOrd 25p - 73
Vidcsn PLC5% Prfpton-CunJSK £i -96

(2AU89)
5% CunVTax Free To 30p)PrtSK Ci -
73 (2Au89)

Vtotons Carpal Mdgs PLCOfd 25p - 180
(2Au89)

WCPS Group PLCSS% Cnv Cun Red Prf

1999 lOp - 123 (IAu89)

WPP Ooup PLCWansnts to sub tor Old
-155 801
82So (Nat) Cnv Cttn Red Prl Wp -
11254 44 % 54 55 54 88

WaodWigton(Joti4 PLCi05t% Oab SK
90/85 - £96

WteOe Poeanee PLC10% Cum Prf £t -
100 (2Au69)

Wagon industrial HJdga PLC725P (Net)

drv Ptg Prf lOp - 117 (2Au69)
WaScor 8 Staff Mdgs PLCOrd 5p - 177

(3lJy89)

Waherfj O.) 8 Co PLCOrd 23p - 440
(3lJy69)

WaDc*<Thom®s) PLCOrd 5p -62(31JyflQ
Warner HoBdays Ld6%% Cun Prf £1 -80

(2Au8S)
Warner-Lambert CoCom Stk SI - £68

(IAuBS)
Waterford CBasaAWkrwadcwood PLC
Unbs (1 WTO Ord k£O054 1 WFW fnc
-72

PLC8K% Cum Red PMWatmougha(Hk5gs) PLC8V
2008 £1 -9054 (2AU8S5

Wembley PUC73% Cnv Uns Ln SK 1999
-E83

WSatarfy PLC11% Cun Prf £1 -106
(IAuBS)

WSsBand Group PLCWarrants to si* Px
Ord-BO*
rA% Cnv Com Prf £1 -182(28Jy68)
<1% Cun Prf n - 58 (2Ao89)

Widney PLC8.78% Cnr Cum Red 2nd Prf

2000 £1 -102
WSarns MdgaPLC1«%CumPrt £1 -

120
Xerox CorpCom SK * I - $88.79/784

(1Au89)

Financial Trusts, Land, etc
No. of bargains Incfcided354

Altkan Hums International PLC7% (Net)

Cm/ Cum Red Prf El -ioa(2Au88)
Britannia Arrow Mdgs PLCWts To

Subscrtoa tar Ord - 38 (1Au8B)
Bnttsh 8 Commonwealth Mdgs PLC1054%
Ura Ln SK 2012 - £77% % % % % 8
K %

Capital Strategy Fund LdPig Red Prf

$0.37(North American Ftt Shs) -
£lD0S83(3lJy89)
Ptg Red Prt $O0l(PacMc Brain« Sha)
- £1J8237 (31Jy®9)
Ptg Red Prf SO.Oiflni Growth Fund Shs)
- £1.74783 (3Uv^)
Ptg Red Prf SOJ/T(European ftond) -
£136831 (3lJy89)

DaDy Mai & General Trust PLCOrd 50p -
£61%

F & C Enterprise Trust PLCSer B
Warrants to sub tor Ord - 8
Warrants to sub tor Ord - 20

First Debentua Finance PLC11.125%
Sever** Gtd Dob Stk 29T8- £104% *

First National Finance Corp PLC10%
Subord Ura Ln Stk 1992 - £9454

Foreign 6 Col Reserve Asset Fund Ld
pqj ReaPrf SOJ)5 Cl M(U3 SqUtiM) —

Goode Durrant PLC3S% Cum Prf 60p -
20*

Gtenness Fight Qobel Strategy Fdftg
Red Pit $0.01(European Futifl - 583.06
(31Jy8S)

Hlgncrolt investment Trust PLCOrd 25p -
275 (2Au89)

Hunting Gtoeon PLC82% Cun Cnv Prf
£1-111345

bxhespe PLCS% Uns Ln SK 87/90

-

£S6K (31Jy89)
1254% Ura Ln SK 83/98 - £102
(Sijyaso

inti Stock Exthenge ol urawsp oflr
10)4% Mtg Deb Stk 2016 - £92%
(IAuBS)

Korea-Europe Fund IdShs $0.10 - $52*

Shs([DR to Br) $0.10 (Cpn 2) - $26000
(2AuB9)

MM Britannia American Growth FUxJLd
Ptg Red Prf ip - 37.57

M1M Britannia Jersey G3t Fund LdPtg Red
Prf Ip - 17.59 (2Au89)

Mercury Oftahore Stetflng Thistais of
NPVTKAmerican Fund) - 128.7 (ZAuflQ
She of NPVWepsn Fund) - 1212*
Shs of NPVtEuropaan Fund) - 1 17^*
Shs of NPV(Padfic Fund) - 121.1*

Mercury Selected TnistShs NPV Global
Fund(R*gi- $4227(31 Jyfl9)

Mezzarttw CaphaWne Tst 2001 PLCInc
Sha £1 - 173*

Murray Venturas PLC 11.1% Oeb Stk
91/96 -£9754 (IAuBS)

NMC Group PLCwarrants to sub tor Shs
-10SC2AU89)

National Home Loans HWgs PLCOrd iSp
-1138
7J% Cnv Prt £1 -8254 4

OM Court httsmaBonai Reserves LdPtg
|-E2E5f3Red Prf *a01(Sterilng sns)

(2AU0S)
Ouedrant towroonttnentel Fund LdShs

SaiOfEuropean Shs) - $283
RBC Canadten Fund LdPtg Hod Prf SC

0.01 -£725 SCI436
Radiotrust PLCOM2Sp - 114 QAuSS)
Renaissance Hidgs PLC8£% Cnv uns Ln
SK 199«(FpiPAL-2l/arB9) - £101
(3lJyflS)

Raya/ Trust Govarnmunt Sera Fund LdPtg
Red Prf Ip - BlBS (25Jy6S)

Smkh New Court PLC12% Subord Una Ui
SK 2001 - £91*

Thai investment Fund LdPtg Rad PM
SOJH -$8%

ThaBand tmemational Fund LdPtg She
50.01 (Real - $1454 (IAuBS)

Shs $5.01 (IDR's to Brf - £1454

Thompson Che (nvssnsnte PLCOrd SOp
-137 8

Thornton PacMc teaOetnteal Fund SA£1 -
E10C2 (28Jyfl9)

31 PLC754%”A’ Deb SK 8»92 - £87
7V.% "A" DsbSK 81/94 - £8854 7)4
11*% Uns Ln SK 1990 - £98%
(28Jy89)
1244% Ura LnStk 1992 - £10154

Value & income Trust PLCWarrants 88/94
to sub tar Ord - 25 (31JyflS)

Insurance
No. of bergakm tactooed&47

Giacftslaadcw HMB* PLCIfl* BK9fl
aOIS - £114%B1Jy«fl)

General Acc FtroflJteAaeoCWpPLC
- £67 801714% ura Ln Slk 87/92

7%% ura UtSK 92*7 - £82*3)4*
Ouerdten Brwatexqtange AaauranoaPLC
7% Cum Bed Prf Et - 80 _

.

T% Una LnStk 88*1 -CN14 90K

CSV Ske Eatetes PLC*IU0% 1st Mtg CMb

. 7% Cnv Una Ln SK 2008*8 - EMO

jte*rrate.a*fl* U» Lh

O^gkwCoroblned^ca LdW* ,wM*9

Dob Stk 86/91 -fig
Okras Estate* PLC7.75% CnvQ*1

^ feemritopt*1 Ldi(L4%1N

Investment Trusts
No. of bergatra totfuaadTCa

Abtruat NewDown IraDuatPLCOrd29a
. -.118* .

Wemant* to sub tor Ord - 59
ABMUMS Trust PLC4S%PifaK(CMt$ -

£•7 DAuBO)
454% Dab SK Rad after 15/8/68 - £4t)

Anstraaa kivejtmoot IVust PLCWuanle
toaubtor Csd -tOBAuBW
A Warranto to

Ba«e GmoTO SMn
toaubtorOrd

Oiittaia investment TTuatPLJB8a%Cuni
PrfSK -£55(2Ao89}
«%% Dab SK 2016 - *97% (2Au88)

British Assets Trust PLC454% prf
SKfCten) -£4»e28Jy89) - _
Beuties mdatt ULSam it* - 118
(1 Au8S)

Brttisn Sepke Sac ft Genera T5vand%%
DsbSK 2011 - £94# CZAoQ0) ..

1-880

- W wwq
> aub tor Ord -3(3TJyfl9)
*» Mpptn PLCtuStent*

Deb SK»2fB7 -mnm»
BteertiPLCS%% «J» «kM*6 - £87

osb SK 2MB -««- rww«
*een Property Oo Ptfifl%fNtoOgW*

Ul Stk t9B6 h«l - *M8 1« 1v«*

GmK»«?LC9%% Cum Red prf 201411
-104% gajyag
T2B9% uns utSK 90*2 - a«

Htenmroh Flop maoe*Co*PtCOid
2to -838

llkrtnrrare estates FLCIOK* 1« Mtg
DabSK 9£5SZo-»5»*7*
10)4% 1st »*B Dab SK 2M» - ***

im^erotisrit Devetopsfs PL<»J«8%
Cum cnv Red Prf Cl - 98% 9»

Land Securities PLC7%% 1st M»Q Dab 5*
SV96 -£»«5(
5% 1st Mig*eb SK 96*001 -W «*

wui iSHSkUna Lit SK*W - £87% *»

Capital Gearing Trust PLCOfd 23p
657080 5 90

Chfctrsn's MSKosl Ctteritf tovTKPtCOfd
£1 -73 0AU89)

City o« Oxford 111. xahnent TrustPLCOTO
(ftc5p - 5454

Dense InvestmentTnmR£Mt to
Subsotoe tor line 81 Cap -8860
(3U)fS9)

EFM Oregon Trust PLCWMSMS to BUb
tor Ord - S% (2AU89)

Eawxxoh Investment Trust PLC3Jfl%
CKO PM SK — £55 (IAuBS)
1154% Deb SK'2M4 - £1(0%

EngBsh 8 International Trust PLG8A79%
Cum Prf £1 - 10354 (IAU69)

Engtaft A Soooteh imnators Fl£?*r 2Sp -
136 (1AU8S)

r mini in iniiniM* Dire nmu n -
87D(lAu89)

FA C. Eurobust PLC5V% Cnv Uns Ln $8c
1998 - £286 (1Au89)

F.8 C. Psclflc ImrartmenfTreat PLC
Warrants to sub tor Old - 1245
CAU89)

FKth Throgmorton Co PLC7^5% Cnv Ura
LnSK2003-£90K

Ftrat Scottish American treatPl£354%

10% 1st MtgOeb SK 5028 -H)2h%
London County ftmttLssjPropM*

1st Mtg Dab Ste 98*8 -£7989 90
7*% 1st keaDebSK9t*5 -

MCPC PLC9*% ws Mtg DebSK 97*002
- £94(28Jy89t
10K% in Mtg Deb 8K 9024 - £103%
(SUyBB
12% IK km DebSK 2017- £111(4

2000*6 -H0OAii«6
10)4% Ura LhBKap3£ - £92 % .1525

614% Cnv Ura LnSK 95/2000 -£108
(31JyflS)

MerivaW Moore PLC1054% latMtgDeb
SK2020 -CMXOAuBtt

MartinWroefloeKProperttee LdOart
RodCM Prf Cl -68

Peachey Property Coro PLC9JJ% IstM*
Deb SK 2015 -On* %8*l pAuflS)

Feet Hkktt PLC10%CWP FM BOR - 83

Cum PrfSK -£58 »tlAU89|
I8-E10H4I11J% Deb SK 2016 - £106% (lAnOO)

Fftst Spanish Inv Trad PLCWsrrants to

sub tor Ord -41 2 4
flaittg Far Eastern hr1M FLC4K%

CurrTPrtEI -60pTJ^0B».
Ranting MerosmSe Kw Treat PLC4K%

Parp Deb SK - £42 (8Au89)

Gsnmora tofotmettoniRn Treat PLC4%%
Cum PrfSK -£99)4 100
&%% Cum Prf SK - £9954 100

QartraoraVoh* investments PLCZero
Dividend Prf 10b -54

German SmsBer Com Inv Thtel PLC
Warrants to sub tor OTO - 125

Gtosgow Income Treat PLCWsrrants to
sub tor Otd - 8 (2Au8Q

Otobe toveatment Trust PLC10%DebSK
2018- £97
11%%CM Ura Ul SK 90*6 - £483

Govett Attsnttc Inv Trust PLCS% Prf SK -
£S5(28Jy09)
554% Cum PrfSK - £90 SAoOB)

Govett Oriental tnv irest PLC8% Cttet Pit

SK - Efi5(28Jyfl9)
Govett Strategic h» Treat PLC954%Dab
SK 2017 - E94% % (SAuflM

1054% DsbSK 2018 -£98%
1154% DabSK 2014 - £10459*

Keystone bweatmentCo PLC5% Cum Prf

£1-59

i (Nat) Cnv Cum Noo-'Ag Prt £f r.
100 54

9)4% 1st Mtg Deb SK 201 1 -£91% %
New 954% 1st Mig DabSK 2011 -
£911%

Peal South East Ld&)4% line LnSK 87*7
-£82)4

’ 11 .825% let Mtg DabSK 2018 —‘ "

£KM% (lAuBB)
Property Security tor Treat PLCS% Con
Prfa -90<3Tjyav

ftaeahragh Grayraet Estate* PLCll% let

Mtg Deb SK 2014 -£TO1%(31Jyfl9)
Rush • TomsMra Oroub PLC7«%Cm
Cum Red Prf Cl -l42(2AuB9r

Scottish MetropoKsn Proparty PlC10%%
letM* 0K> SK 2018 - C945L 54

Tops EsMUse FLCl0%% 1st Mtg Oab SK
201111/18 ~^KK

f£eiFL&lTown Gam* Securitise PLC9%Cnv ura
Ui SK980000 - £248 £jAuMB

^

Taar.KsmstayAMMboum
% CumPtl Cl - 588H% CumPrt £1 -88(31Jyfl9)

Trattort) Park Estates PLC7%% 1st Mtg
DsbSK90*6 - £81 (2BJy«9)

UWted Ktogdom Property Co PLC854%
Urn U»5k 2000»» - £79 (lAuBBI

Plantations
No. of treyalns InctofleanB

Lszsrd Stiact toveaimaraTreat LdPtg Ri
-EllJoePrl 0.1p Giobei Active Fund

pajy89)
Murray triternedonal TTuat PLC3JH4 Cteo

PrfEI - 58 HAU$9)
New Guernsey Securities Trust LdOrd 2Sp

-B7(31Jy88)
Nonham American Treat PLC3K%On
PrfSK - £53 (1Au89»

Northern tndust taprovTVust PLCOrd £1
-377*

Scottish CMOS Inv Thiot PLCOrd 8K25p
-736
5% Cum Prf SK — £50*

Scottish Eastern Inv Treat PLC«54% Cten
PrfSK- W9 (26N89)
954% Deb SK 2020 - £92% pAuflB)

second ASsnoe Trust PLC454H Cum Prt

SK-£85(lAu89)
12% Deb SK 2013 - £10954 pAu89)

Snbes invaetmsnt PLCWKmits to sub lor
Ora —58

TR City of London TTOef PLCPM Ord
SK(20%' Nbn-CtmpEI- — 20(F(28Jv8*-

.
10K% QoKBK 2020 - £94% f*Jyfl*

Thoraton Asian Emergtog Mkte IT PLCOid
1 0p (Wkh Warrants} (RVLA-24/B/88) -
102 54 33

Throgmorton Trust PLC12 3/16% DsbSK
2010 -£107 10 54 154

Trttxma investment nuai PLC9H% Dab
9K2012 -286)4

WRan tnvestmant Co PLC95I% Deb SK
2018- £8354 (2AU89)

Angto-fienarn Ptemstions PLCWbtsms
to auo tor Ord - 39*
12)4% Itos LnStk 96*9 -£902
(2At*9)

0*ayraCutpotationPLCDM£5p-

werraRte tosub tor Ord -39(2Au09)
9K« CumMd Prf £1 - 90*

Raftways N0.0fb«g^lnclud*d4

Ontario 6 Ouabec RaKrayCbS* Perot

Dab3K0ntQtat>yCJ>J -QO*

Shipping No. cl bargshte laoetrad309

Beroeaen d-yASTTNooVtgBha NKS -
NK318

NFC PLCltorV* Ord $p - 2486JM8 7
£47 * .747 98 : ^ -

PMtkrerer • Oriental Otoam rim Onfl*
CmPU9K v -V-w
^4% Dab SK(Pwpl -234PAm095_ •

UtHitiSS Naofbarg*iteiBc8»ttoa9

Unit Trusts
No. of bergalra twctodedSi

GTE CorporationCora SW $0.10 -
$89210309^82 t1Al*B)

Money Docks 8 Hatbour Co8%% Rad
DabSK 79*0-288*

Pobtc Sarrioe Entsrprae Group tooShe of

Com SK of NPV - £1854 (2AU99) .

US WESTJoeShe of Cbm Stir of NPV »
S73KC1AU89) '

MA G. American SmaOar Co's Fund
Aecum Unbs - 62.6(2Au89)

NL8a ktteiuBUonsl Income Fundtec Untts
-70.3 43

4U G. Japan 8maHar Compsrtiaa Fondlnc
Unite - 138.3

Waterworks
No. ol KkBtilnti feichidoa24

Msn> Waterworks Co
4954(Fmiy7%M«x)C0Ra Old SK - £830

Con*Rrt«fc-«30

Mines - Miscellaneous
No. ot bsrgslra Indu0ad284

Atralgsmsted Ftoandaf tovs PLCWsnrawts
tosub tor Shs -454*

Anteo UnMad PLCCnv Rad Prl lOp - 98
(2AuS9)

Asarco tocCom SK NPV - $31-31* 329
BWcfti MMng PLClOp - 53 (1Au89)
Botswana TOT LdPu2 - 43
Coraondatad Goto FMds PLCADR (4:1) -

*98-4 (2flJyf&)

Oe Been CoraokKtsd Mras LdDM
RO06 (Brf (Cpn 83) -$14)4
8% Cum 2nd Prt RI -10(1Au89)

Europe Mlnerala Group PLCOrd 2p -
110*

RT2 Corporation PLC3B% *B* Cum Ptl

£1(Reg) -60
wneMy Mtig Finance PLCWarranto to

aub lor Ord -19 (81JyflS)

Wloughby-S ConlcKteMd PLCPM Ip -

4% Cons Deb SK tod - £33
Colne VMeyJWaterCo9A4(FMy 954)Oid

SK -E1Q70 (2AuB8)
2B%(Fiitiy 4*jCora Prf SK — £1000*

East AngSan Ware- Ct»7X% Rad Osb SK
91192-181*

Eaatoouma WaterworksCD714% Red Dsb
SK 90/92 - £87

Essex Water Co3J%<F)n* 5%JPrf SK

-

Z78(28Jy69)
5% Parp Dab SK - £30 (1AU89)
8% Oab3*91*9 -09
10)4% Deb SK94*8- £98 • -

LeaVMey Water Co4% bid DabSK -
£38 (31 JyflS)

Mid iCent Hokftigs PLCWatranto to sub
tor Old -97

UM-Southam Water Co05%^ritiy
5%)Cora Ord SK - £895
10% Rad DabSK 96*8 -£9354

Newcastle 6 Gateshead WaterCo
. $JK(MyM)0aM PrfSK- £958

Zambia Consoadeted Copper MinesUV
Ord K10 - 175

Mines - South African
No. of bargains tadudsd58 •

Bamato Exploration LdOrd MUR - 46
(3Uy8S)

General Mining Unton Corporatttxi9S%
Var Como Cnv Cum Prf R0.40- Ell

iSI^Ura Gubtxd Comp Cnv
Oebs(lm8 R27 -£I2

Lebmva natinwn Minas LdOrd RIX01 -
12S(31Jy8Q. . . . _ .

Undutn Reels Gold Mtnteg Co LdOrd
RCLQi -2Spnjyfl9)

Mddte whwatarartntKWastero Aras^B%
Red Cum Prf Ri -5

New Central Wtomtenrand AraesLd
TOdO - R38x

;

'

8% RedDab SK 92/94 - £87
1154% Red Dab Kk 2004 - £100
(1AU89) •

North Surrey Weter Co7% Ord SK - £790
35%(Fm!y 5%)0fd SK - £790
3.15% PrfSK -£790
3.5% Prf SK - £70
7K% Rad Deb SK 91/93 -£88

Poramouft Water Co3% Peep DabSK -
£28

' 14% DabSK 1992- £105
Souto Staffotdsittra Whteiwurfca Co

r 7%)CM SK Cten B - £810

L1%(Fritty 3%)Prl SK - £810 f1Au80)
9K% Red Oab SK 98*000 - £8554
(2AU89)

Wraxram 6 East Dsnb Wbter CO
49%(Fntiy7%)Oora DcdSK - £1180

Oil No. of bergatos inctodadlSOS

USM Appendix
No. of bsrgslra toctudsd837

Bfttsh Potroioum Co PLC9% Cum 2nd Prf
£1 -88 (IAuBS) •

Bramah OB PLC8%Cun 1stFit Kk £1 -
80
71t% Cum Red Prt 8K El -72 _

ELF UK PLC1254% Ura Ui SK 1991(Reg)
-£100 _

LASMO PLC1054% O* S* 2009 - £98%
(IAuBS)

...
Mobil CorpShe of Com SK $2 - £30

(2Au89)
Rtohmond OS a Gas PLCOrd 10p - 86 70
New Old lOp (FpflA-11/8*5 - 889 70

Sneti TramportATredfatgCa PLCtW She
(Brf 25p(Cpn 182) -421

Texaco tetemetian* HnencMiCoro8%
Stig* Cnv Gtd Ul 8K 81/99 - £105
(2Au89)

Ambeaisdor Security GreiyPLCNew Old
Sp (Fp/LA-11/®fl95 - 40 (2Au89)

Bbrao InduaMn PUC9^% Cnv Uns Ln
SK 1991 -£240(2Au8B)

Boxmore tatemsBonal PLCOid lOp - T13
(2Au80»

rCwttJMPrt

ura Ln Stk .-j

WWf*c ^
BsteSvpSpWlR -

Men OamroPLCKtte Pte*

nn-WW PLCOfd
8% Citv Ura Ln Ste 5997 -CTO

Y0& TfffiOfW Ptcm* ft* era Prt

Mp - 89 (31J»89)

The Third Market Appendix
No. a* Bargains m ei»aterf»97

fMckerttopn QRM> * »*
torOrtt-3*|1to« _
mMHPBNBiVMal* - 7

Lsadteg LWimPtCf**rOr*S - ***

ssassasswAm-
•jUL'aa.Vuurn
Sleepy Kkts FLCKXdflp » 32 55 % 8 % %

llWso Magto Utoum Oroup PLCOrt ip -

86

Rule 535(2)
No. of betgtenti tnokidaaflO

Afrtaen GoU PLCOfd Ip -

>atg» Ameriera AcrioUBBro «P *

mane
AppfMn HSOQVI PLCOrd Wp
Arsenal FootosK OgbUW«£T -£5900

1825(293580) V . .

Ptortpgton Meuga*»tiT4(CD>

BeSSSToroS'PL^SSl* - 0%
(2AU89I

BMPKtete ComptiMr Systems PLCOrd ip
- £0.0175 _

Catraun PLCOfd W- GD.8 0.9
'

CeMstet LdOrd £1 -EOOAuW
Cfteorari (aterxto Cone (TV) UfOrd 5p -

£0.74 978 ftAoflfl)
'

Coast PLC7)4%CWflPrf£l -£K3i

D^ TWMrteK PLCOfd 10P - £3%

Dewson(^nsm)tBdgs LdOrd It* *02

pi^inSterrattonN LdOfd.Wb - m*r
Khergy UOro ip -ttOfl
Land 8 General Huge PLCOrd BpWnanral

- £0.019IMuW
nro am*ukw aam - **.1\avm
OsMOeorgdACalllOrCti - »9
Gtmw&mtoraKira PLCOid Kfeoe us

- ttO.52

> TriWrtltotPLCOfd 10p » £888

80(1AU8*
Dunlop Ptentetione Ld854 Cum Prt £1 - 67
(2Au8*

Hktong Eatete PLCOrd 10p - 188*
SkaipMt Pare Rubber Ettetet FLCSK

Harftey Sttd PLCOid 5p - K0LS3 (EBJyfl*

Hydro Hotel EestboumeLOOM £1 -«
(lAueto

intend Vted toratfcntette PLCCW IOp *.

OL®
Jennings Ko$ LdOfd £5p - £3 46*
(j» Fticfte'e Stores LdQro £5 -£4(2Au88)
London WMif«dgs PLC Orf>n -££

M

2.84 (2Awfl0)

MKt Brttsratis mteroatitmal LdJspsn
tncorne A Growth - £2-321

Magnet Group PLC-** Cnv Ip - £0075*
ft* Cnv ip — 1

. £0005 0968 pAudO)
MeUtiuHJsuijussfwkin PLCOrd 8p -

£046t2Au(xiuBB)
Merrott HMga PLCOrd Mp -*1d*

,

North West OgtioadUh PLCOn* 20p - 30
(1Au8U

Paramount PLCOfd 2Jp -£K17SltAi|99)
ProHIp tot 1itensg8«ranl(Ouerrteey)01obai

Growth tad- £«34
Rsagws Poodtei Ctob PLCOrd £1 -B»
Bt-AustaH BreweryCo LdB5<> IstCunPrf

£1 -ttWi (EAuW
8teCtetolteaearoh LdOrd ESp - 0L9

Southern Newspepara PLCOrd £1 -fW
(lAOB*

SiaNtert tomwiteOtBip W.CO»d 10p -

’.*m<MKiiy» LdOti Noye* SK IMa ip
”<

•
jji

-to--

.
JheieiropitetiaiirRTtCOtd 250 - VLA

£4073
IMon Jack 08 Co LdOM 25p — £1.47*

Wadwofth 9 Co99% CwnW £1 -£1*8
OIJytB)

Weetattix LtTA* Nao-VOrd25p - £5J
. (IAu8*
WOiwmwipton Racscouras Co PLCOrd
2Sp - Mi (28JS4W

Wygrixtey Properttoe PLC2Sp - <X6

Yates Bros Wtna Lodges PLCOd Z3p -

£2.82(EAU89)

RULE sas (4) () .

Bargains marked In Mcurttltit
wbare prindpaf market ia outaida
the UK and Republic ol Ireland.
Quotation biro not been granted In

London and dealings are not
recorded ta the Official List

Abcniarv Cabin Africa £L85t 01/7)
Ampol Exnln. A52 QfB)
AmstenUm Rouertiwn Butt AS2 01/7)
Awl Development ASJ.be U78J
Awl Foundation (m AS1-485
Aimrails M telng 1.75* ll/a)
AvIORt Marcel 0a«-Berg-AvIat
FB657JM5A57-362B U/B)

Bora! Corp AS3.9Z84
Buklt Sonbavrang SS6.737S3 Q/S)
Cadbory Schweppes Australia A39.B69
Chy Developments 4.7 .

Commodore International 510.238 0/8)
Cone. Exploration A50 2204 (28/7)
Cots. 6o« Milting Areas 1J5#
Oiitus Res. 12» 131/7)
East oatt Minerals AS0.04906
Emu -Hill 6oU Mines 2* 08/7)
SoW Copper. Exploration AS0.02
HarUnd (John H) Co £14.75 C23/7)
Haw Per Brel Tot (Singapore Reg) 90a
SS3.2Q22f, aim

Hlgbwid Steel & Vanadtom R20.75* 54.96
Hallingo- E7.454 (28/7)
Jlmbertana Mlnerah AS0.049 01/7)
Kmfletbjmk BFr4310.Z5
Halim Malaysia Ort jo (28/7)
Lawter International $12 5* 01/7)
MalaysUo AMIor Snum MSB.70625 01/7)
Malawian Piants M52 01/7)
MteoN SeeurtUct 8 01/7)
Mount Carrington Mines 55eAS1.0S4 (1/8)
National Electronics (ConxaUdaud) 3e
Nlxdort Computers DM364.51764 U/8)
ktorttt Flutters Miras £1.04 (1/8)
Oil Search 33*33
Overseas Chinese Banking Corp 5510.2561
Portman Mining 1
Rmge Resource ASO.Z
tegai Hotels (HMgs) UJL3i
Rover Groop £24^0
Selaraor Cocnwue 30* (28/7)
SherrfK Gordon Mines CSU 75*01/7)
Singapore Land 551336933*13 073/
Krategk

; Minerals corp ASa53076
Tandem Resowaa CS0.25* (28/7)
Taroel.RootHtei AS0.271 (1/ai
vulun Mineral* AM.392 Q/ai
Wmmalta Mlnliw Co A51-7334 01/7)
Wang UbotaiorTs ClMS T Com $6*
Wndleld Minerals CS1.2* 0/8)

•r < Ceoewf

Property no. of tmeme nwaw««
AOed Lontkxi Propantea PLClO%%lst

I

Deb SK 2023 - £88% % 54 .

Att»a« London ftopartieaMW»W
Mtg Dab SK 06*001 -M7(1Au»Bl

ABanttc MatropoBten (UK) PLC12H Q»v
Uns LnSK 91197 - 986 •

Bampton Hidgs Ld6%%4toe LntiK
2002/07 - £7414 OAU88)

Bampton Proparty GroupLiLd7%%UMUl
Stk*1/98I -*6bt1AUB* -

BvwxParoy) PLCAccum She 28p -.800

Bradtord Property Treat PUC10Mi% Cura
PrtEI -lT0(1Ao68)

‘

British Land On PU5T0K* OM farMg
Dab SK 2019*4 -*98*

Brtxton Eatsie PLCBSH 1st M* OabSK
88*1 -£90%f1Au8^ •

9.60% let Mto Deb 3K 2028 -OT
1 1X% 1st Mig Dab SUt2023 - £101%
(1Au89)
11.76% 1st Mig DabSK 2018 -£108%
(1AU8Q

Cepksi & CountiesPLC8*% latMtg Deb
SK2QZ7-S93X. %

’ 9%%UnsLnSK9U80 -£8f(lAB89)
%urau»Ctmetwood AHenee HMga Ld7%%

SK SOp - 32% (23Jyffl)

WEEKEND FT
Advertisement Rates

HesWaittlal Prop ( mono )
. . .( Colour )

£70.00

Diversions
WeekKid Bu^ness

Art .

Books Page
Books Panel

Per-fta
^nofa
col cm

{min. 3 mki 3
am

6.00 .27^0
“

.
4000

1050 33.50
450 20®
1350

.
§00
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iOO
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LONDON STOCK EXCHANGE

Equities drive forward to new peaks
UNEXPECTED developments
in the pharmaceutical, insur-
ance and retail sectors pro-
vided, renewed impetus to UK
stocks yesterday, driving mar-
ket indices to new peaks for

the year in significantly
increased turnover. An ebul-

.

heat London market brushed
aside Wall Street's initially
bearish response to the latest

US employment data and
closed tor close near to the
day's best levels.
The FT-SE Index raided the

session at a new 1989 high
point of 2327-5, a net gain Of
2L2 or 03 per cent on the day;
it is still 1173 points below the
all-time high struck in July
1987. The much more broadly-

. AimniHi Dwtfhia Mat
f6*l DmMkbk

JmI 17 JuJ 31 Aug 14

OpOaa Dactaraflom:
JUIZ7 Aug id Aug 31

f n—3im~
Jol28

U
Aug 11 Sopt

AccataKDar
Aug 7 Aug 21 Sop 11

-Maw Jtma dnBngi nn Mot ptaoalroBi
1MHMO • t- ray* oofflor

based FT-Actnaries All-Share
Index gained 0.7 per cent to

1*18432, also a 1989 high.
' At new peaks both for the
year and ainna compflatldtt, the

FT Ordinary Share Index
climbed 163 to 13403. Seaq vol-

ume increased to 731.4m shares
from Thursday’s 550.1m.

Equities uprated firmly, with.

market indices boosted by a
strung rise in Wellcome on the
news that Retrovir, its anti-
AIDS drug, frafl received signif-

icant endorsement from US
Government authorities.
The rest of the UK pharma-

ceutical sector also moved
ahead as the news turned the
spotlight on the drug industry
even more brightly than it has
been over recent months. The
recently-consummated Smith-
Kline Beecham merger has
been seen as a portent of fur-

thar international reshaping in
the industry.

Within an hour of the mar-
ket’s opening, excitement
shifted to the insurance area
where disclosure of a substan-

tial trade in Commercial Union
coincided with the suspension
in Paris of shares in Groupe
Victoire, giving rise to specula-
tion, soon proved mistaken, of
all manner of international
developments in the insurance
industry.

In fact. Sun Alliance's £256m
purchase of Adsteam’s 13 per
cent stake in Commercial
Union was regarded in London
as a defensive move, intended
to warn offsome potential Con-
tinental predators interested in
UK insurers. Other leading xjk
insurance shares moved ahead,
nonetheless.
Against this background, the

market raced ahead, virtually
touching the day’s best levels

by mid-morning.
Share prices sagged a little

ahead of Wall Street’s opening
on nervousness that the
growth in US employment lev-

els, and in particular the
upwards revision in the June
total, might unsettle Wall
Street
However, an early tell in the

US market was counterbal-
anced in London by a new bid
in the retail sector, for Ward
White from Boots, and the
market again moved up to its

best levels. The market closed
strongly with some fbars that
it had become "over- excited”
matched by renewed hints that
a very large deal is still hang-
ing over the equity sector.
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CU deal

excites

sector
Shares in Commercial Union
(CU), the composite insurance
group rose strongly following
the news that Adsteam, the
Australian company, had sold
its 13 per cent stake to Son
Alliance, another UK compos-
ite. Analysts interpreted this

as part of moves by UK insur-
ance companies to protect
themselves against takeover
bids and competition from Con-
tinental players."

The first indicatians of-u big
stake in CU changing hands
came as a series of 9m share
deals showed up on the Seaq
ticker. Dealers quickly marked
up the CU price amid talk that

the stock couldhave gone to a
potential European predator.

After a period of rapid trade it

was revealed that Sun Alliance

had bought the 55Jm shares
for 465p a share and regarded
the stake as ar "long-term,
friendly holding.”

Mr Youssef Ziai at UBS
Phillips & Drew said that Sun
Alliance might bid for CU after

two years, but be pointed out
that with a combined 17J. per
cent of the UK’s non-life Insur-

ance business, any bid by Sim
Alliance "runs a high risk of
being referred to the Monopo-
lies Commission
BZW’s insurance team said

the move "“gives' Sun a lot of
options to be big in theUKand
US and tomb™ the Hkes of

Allianz; it could also he viewed
as a defence agnirrat a movB by
Chubb of the USwhich has an

.

8 per craft stake in Sun.” CU
dosed 414 up at 422p on turn-
over of 127m shares, wbHp Sun
Alliance were 844 off at» 300p,
on 10m., .....

New Boots bid
The independence of Ward

White remained in the balance
after Boots raised its hostile

offer for the retaH-to-diy group
from 400p to 445p.
The move stimulated frantic

late trading in both sets of
shares. The closing price of the
two stocks, said dealers, indi-

cated that the new offer was
not enough; WardWhite ended
up 12 at 451p on turnover of

8.4m shares, and Boots added 2
at 30lp. During the session
Boots bought another L9 per
cent of the Ward White oral-'

nary to take its holding to 125
per cent
Dealers axe now betting that

the battle will end in one of
three ways. Either Ward White
counters with a management-
led buyout worth more than

445p, the Boots share price

rises to make its alternative
share exchange offer (whereby

accepters get. Boots shares at
300p) considerably more attrac-
tive, or Boots returns with a.

yet higher bid. Analysts
believe Boots has another lSp
in cash up its sleeve to match
any management offer.

The next move is probably
up to Ward White, which is

believed to have a manage-
ment buyout ready, probably
involving reconstruction or
break-up of the group. ‘The
wording of their statement
seemed to imply,” said Mr
Steven Oldfield of BZW, That
Ward White would offer some
sort of partial cash and equity
flltttmatfve to shareholders-"

If that happens, -as one
researcher commented, “it

could , all come down, like the
Gateway bid, to alternative val-

uations of paper."
.

Wellcome boost
Wellcome rose sharply on

news of success in the latest

US trials of its Aids drug
Retrovir. The price peaked at

4££lp before easing to 514p, a
net rise (ft G7. Volume was 10m
shares, exceptionally high fin:

the stock. Dealers said that
Wellcome had been hit
recently by a series of negative

stories; “this is a stock largely

governed by sentiment,”
explained Mr James Culver-
well, analyst at Hoare Govett
Mr Steve Flag, of the phar-

maceuticals team at BZW and
longstanding bull of the stock,

said that investors “must now
see through the morass of Hl-

infonned comment and recog-

nise that Retrovir looks set to
be a major product.” He is
sticking with bis buy recom-
mendation and 1990 profits

forecast for the company of
£412m.
On the more bearish side.Mr

Stuart Adkins ofShearson Leh-
•mqp said he was surprised by
the low level of side-effects the
trials revealed' He raised his

.199dm forecast; by *£20m.- to
£370m, . maintained his hold
advice and warned, against
over-optimism, saying that the

FT-A All- index

1200

1150
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average dose of Retrovir is fell-

ing. Dr Martin HaQ, of UBS
Phillips & Drew was also cau-
tious, saying that buyers
should not chase the stock
higher than £5 a share. But he,
too, lifted his 1990 forecast, by
£10m to £375m.
The prospect erf the UK com-

posite insurers acquiring cros-

sholdings in each other to pre-
empt predatory moves against
them by European insurance
giants such as French groups
Du Midi and Axa, and West
Germany's Allianz, triggered
gains throughout the compos-
ites.

Royal Insurance raced up 16
to 4S9p, after 445p, with turn-
over expanding to 6.7m shares.
TheAdsteam sale of CU shares
encouraged thoughts that
Adsteam could now concen-
trate its attentions an Royal,
where it has a 6.7 -per cent
stake. But seme analysts took
the viwrtoat -Adsteam might
look tor an opportunity to sell

the Royal stake, which has so
tor proved a poor investment
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General Accident, recently a
strong favourite with insur-
ance analysts, jumped 85 to
1051p while Guardian Royal
Exchange added 10 at 225p on
turnover of i3m-
Adding spice to the corpo-

rate activity in the sector was
the prospect of big increases in
interim dividends from the
companies when they reveal
their half-time figures. CU
starts the interim season on
Wednesday and Nomura
expects it to reveal profits
down 14 per cent at £9fim hut
to lift the dividend by 14 per
cent to &25p. County NatWest
expects profits of £95m and a
dividend of 8Jp. Nomura says
Sun Alliance will improve the
interim by 27 per cent. General
Accident by 19 per cent and
Guardian by 17 per craft. For
Royal it forecasts a 10 per cent
rise In the dividend.
Thr excitement in compos-

ites spilled over into the lifes,

also regarded by some observ-
ers as potential takeover tar-

gets for European insurance
groups. Legal& General rose 5
toS58p and Prudential closed 3
firmer at 199p on shares.
The possibility that York-

shire Bank might be sold offby
shareholders NatWest, Bar-
clays, Lloyds and Royal Bank
of Scotland, boosted a banking
sector. Barclays moved up 5 to

510p on 2.6m while Lloyds
closed 4 firmer at 377p on 4.4m.
News of a significant oil dis-

covery on Alaska's north slope
made by Atlantic Richfield and
BP, with BP having a stake of

around 25 per cent in the fmd,

prompted a good laterun in BP
shares which moved up to
close a net 5 higher at 299p;
turnover was 10m shares.
The breakdown of merger

talks between Midsummer Lei-
sure Leisure Investments
saw the latter drop sharplyand
the former make tentative
early garrifa Those gains were
subsequently undermined by
speculation that Midsummer,
having toiled to agree terms
with Leisure Investments,
would hid for Boddington, the
Northern-based brewer, which
then rose to a high of L90p. The
subsequent statement from
Midsummer denying any inter-

est in Boddington wiped out
most of the brewer's gains and
helped Midsummer stage a
later recovery. Boddington
eventually doted up just 2 at

182p, Mhfcnrnmgr ended 11 bet-

ter at 229p, and Leisure Invest
merits was off 9 at 83p.

Other regional brewers drew
strength from the speculation
over Boddington. Greenall
Whitley rose 10 to 348p, and
Vaux finned 8 to 326p. In con-
trast, the leaders were in a
mixed mood.
The electronics arena pro-

duced some of the market’s
biggest turnovers. British Tele-
com, where trading of 16m
included individual trades of
5m, 3m, and 2.5m shares, set-

tled a fraction off at 255p. GEC,
turnover 15m, gained 4 to 274p

COMMODITIES

WEEK IN THE MARKETS

Iyorian deal gets cocoa on the boil
EWS THAT the Ivory Coast,
ie world’s biggest cocoa pro-

aoer, had committed 500,000

tones of its 1989-90 crop (estt-

lated by GDI & Dofftxs, the
radon trade house, at 780^000

ones) lifted London’s cocoa
Ltures market out of the daL-

urns this week.
Strong rumours of the deal

id pushed the December
tuxes position up £64 to £965

tonne bn Wednesday, before

© gain was pared back. Con-

mation yesterday sparked a
esh upsurge to a 12-month
ak of £967, toft profit-taking

ipeared once again and the

icember price ended the day
£947 a tonne, up £11 on the

y and £42 on the week.
The initial rumours cited

illipp Brothers, the big US
ade house, , as the sole pur-

aser, and yesterday, in the

st official- confirmation of

e deal, Mr Ren6 Araani,

rector of the Ivoriant Caisse

:
Stabilisation (commodtifes

irkeiingagency),was quoted
saying that the cocoa , had
ea mid to a single buyer.-

iter, however, he explained

at he meanta single “trading

tfty* and revealed that more
m one trader was involved..

Mr Amiri declined to name
e purchasers tort said the
b! was at a minimum price

FFifi^fo (£845) a tonne.

Sucres et Denrees, the

French trader, later said that
its share of the deal was about
200,000 tonnes, and London
dealers thought Philipp
Brothers would be taking the
rest But Phlbro, as the Salo-

monJnc subsidiary is generally

known, remained tighfrBpped.

Phibro had also refused to

comment when, two months
ago, it was rumoured to be
buying the remaining 28QJ0QQ
tonnes of the Ivory Coast’s

1988-89 crop, which toe Ivorian

Government later confirmed.

At that time there had been
talk that it had also secured an
option to buy 500,000 tonnes of

the 198M0 harvest. •

'

While recognising toat the
deal made no actual difference

to- the cocoa supply .demand
balance, which is heavily in

surplus, dealers said that such
a- large amount of Ivorian

cocoa being held by a few oper-

ators was bound to make for a
nervous market.

The Ivory Coast has become
the world's dominant cocoa

producer in recent years and
its beans have become increas-

ingly important In chocolate

The coffee market:
breath, meanwhile,
the recent price decline. As
dealers looked for dues as to

the likely direction of the next

move the November futures

position gained £7 on tiie week

to £789 a tonne. Having seen
second uosftion fixtures fen by
more than £400 a tonne since
TntgmafrinnaT Coffee Organisa-
tion export quotas were
.suspended on Jane 13 some
dealers beheve the market has
become oversold. But with pro-
ducers bidding aggressively for

increased market share they
are aware that any substantial

price rise could trigger a fresh
wave of selling.

Sugar prices had a quieter

time following the volatility

sparked off last week by
predictions of heavy Indian
buying. The London dally raws
price ended $&30 higher at'
$360.30 a tonne, while the
whites LDP, which had
responded particularly sharply
t0™ Tnrtinn itomand Tnmmrrg,

fell by $6.50 to 150156 a
tonne.
hi its latest Sugar Situation,

report, published yesterday,
London trader EJX ft F- Man
said a small group of poteo-

tially large buyers held the key
to sugar price prospects over
the craningmonths. “The mar-
ket could go up if India, the
USSR or China buyes,” Man
said. “On the other hand it

could retreat if none of the
above buys.

-

ft noted, however, that toe
"downside potential

- was lim-

ited in view of the overall
tightness of supplies “and a

conservative EC export poten-
tiaL”
On. the London Metal

Exchange early talking points

were a big fell in aluminium
stocks and an unexpected rise

in copper stocks last week,
both reversing recent trends.

- Aluminium moved up
strongly in response, btdMing
on a recent cautious rally. But
after establishing a $69.50

advance in three days profit-

taking took its toll of the price

and cash metal ended the week
only $14 up on balance at
$1,78150 a tonne.

The cqpper market quickly
shook off the trauma of the
stocks rise to end the week
£59.50 higher in the cash posi-
tion at £1^523 a tonne. But a
significant portion of the rise

was attributable to the cur-
rency factor. The LME spot
rate for strafingfen from SL661
at Monday's close to SL6145
last night-

After faffing pariiffr in the
week cash lead Jumped by
£14.50 yesterday to £430 a
tonne, up £6.75 on balance.
Dealers said the muted down-
ward reaction to Thursday's
news of the cancelling of a
scheduled strike at Britannia
Refined Metals plant near Lon-
don appeared to have embold-
wntfd the hulls.

Richard Mooney

with dealers reporting that
Institutions had been re-invest-

lng toe proceeds of their Ples-

sey share sales into GEC stock.
Plessey eased a penny to 266p;
“the only chance of a white
knight for Plessey is one com-
ing from heaven - its the only
place they haven't looked,”
said one electronics analyst
The Racals continued their

recent see-saw performance.
Electronics added 7 at 42$> and
Telecom 8 to 35Sp with senti-

ment said to have been boosted
by the prospect of better cellu-

lar phone sales to accompany
record company car sales for

August.
The Bank of England sold its

entire 25.5 per cent stake in
Portals Holdings, and toe con-
sequent weakening of tod pro-

tection pushed the shares to

324p before toe realisation that
the shares had been spread
thinly among institutions pul-
led the price back to 34p, still a
net improvement of 14.

British Aerospace climbed
through the £7 barrier on news
of a $300m aircraft order from
Australia. It closed at 708p, a
net rise (ft 13.

Interest in Rolls-Royce was
stimulated, said dealers, by the
issue of a covered warrants
from Bankers Trust The stock
finned 6 to 190p before subsid-
ing to 185p by the dose. Vol-
ume was 8Am shares.

Profit-takers limited the rise

of Lucas shares to 676p, a rise

(ft IX on the day, in the wake of
its deal to supply electronic
ignition to BMW.
Fred Cooper jumped 44 to

186p after revealing a bid
approach. Joint favourite
among possible bidders were
Newman Tonks and Racal,
through its Chubb subsidiary.

Food stocks were quietly
traded, although there was
decent turnover in HUlsdown
following a recommendation

TRADING VOLUME IN MAJOR STOCKS
The following Is based on trading volume for most Alpha securities dealt thraagn the SEAQ system yesterday until 5 pm.
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from Kitcat ft Aitken. The
shares ended up 2 at 290p on
?.im shares. Having underper-
formed the market in the past

year by 16 per cent. Kitcat
believes that improvements in
profitability from the poultry
side, and the prospect of some
disposals - possibly the statio-

nery business and Canadian
fish operation - make the
stock a firm buy.
Kitcat is also pushing

Hughes Foods, a second-line
manufacturing stock which
has made strong advances in
recent days. A further rise in

the price yesterday meant
Hughes ended the week nearly

15 per cent higher at 42p. Mr
John Marshall of Kitcat
expects profits at Hughes to
rise from £3.9m to £6m this
year. He also expects the group
to sell off other parts of the
group following the recent dis-

posal of the loss-making fish

business, and looks forward to

the appointment of a new chief

executive within the month.
“A buy for recovery,” he con-
cludes.
Another downgrading saw

Booker extend their declines of
earlier in the week. BZW pre-
dicts a poor set of interim fig-

ures, and has lowered its esti-

mate of current year profits by
£2m to £94m because of “diffi-

culties in the UK agribusi-
ness.”
The fall in Cadbury

Schweppes was stemmed by a
magazine article highlighting
the acquisition ambitions of
Swiss confectionery group
Jacobs Suchard, and in good
two-way trade Cadbury ended
just a penny lighter at 433p on
turnover of 3.7m shares.
Leasing and construction

specialist Allied Partnership
Group finned a penny to 76%p
after Mr Adam Page, analyte
with the company’s jofnt bro-
ker UBS Phillips & Drew, pub-
lished an internal note saying
that the net asset value per

shares had risen to 80p.

Macarthy jumped 29 to 277p
in strong bid spteulation - “it

is clearly in the takeover
camp,” said one analyst, men-
tioning, with others, the name
of rival Lloyds Chemists as a
possible suitor. The latter leapt

38 to 213p, ostensibly on MBO
suggestions, although some in

the market regarded such talk

as a deliberate ploy to raise the
price of the stock before a bid.

Another analyst, however, had
a different theory. He
suggested that Macarthy might
hive off its wholesale division
and

, although Lloyds Chemists
was a possible buyer, he pre-

ferred Lep Group as a candi-
date because it is the former
company of Macarthy’s new
chairman. Lep was unchanged
at 175p.

Other market statistics,

including the FT-Actuaries
Share index. Page 9

LEADERS AND LAGGARDS BENCHMARK GOVERNMENT BONDS
Percentage changes since December 30 1988 based on
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Agand—
Food Retailing

-

Conglomerates

,

Motors
Browers and Distillers

HeaWi a Household Products
Investment Trusts

.

Mechanical Engineering

.

Transport
Other Groups
Leisure.
Consumer Group >

Stores,
Industrial Group

.

Other Industrial Materials—
900 Share Index

.

Building Materials

,

Ctiemtoala
Food Manufacturing

,

All Share Index

47.09
4334
37.92
37j42
34.05
3384
32.60
39
32.02
31.(30

31-34
3083
3062
2080
29/48
2011
2012
27.60
27.53
2095

Capital Goods.
Electronics —...

Electricals.
lmurance(Ufo)

.

Oil & Gas
Gold Mines Index

.

Mining Finance—
Textiles

+

zr

+

+

I nsuranco<Composite) +
Financial Group +
Packaging 3 Paper— +
Publishing & Printing +
Merchant Banks +
Property +
Metals & Metal Forming +
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18.63
15.30
15.14
1432
14.31
1084
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8.96
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Comma
Rad
Dale Price Clmng* Yield

Weak
ago

Month
ago

UK GILTS 13.500 9/92 108-29 +2/32 10.82 10.70 11.17
9,750 1/96 97-24 + 2/32 10.15 10.00 10.43
9.000 10/08 97-28 - 934 9.18 9.44

US TREASURY * 9.125 5/89 107-19 -41/32 7.99 738 8.15
8J375 2/19 109-10 -51/32 8.04 739 ai4

JAPAN No 111 4.600 6/98 96.6502 -0323 5.15 5.11 5.32
No 2 5-700 3/07 105S629 -1.099 5.06 4.97 5.11

GERMANY 7.000 2/99 1Q2J3000 -0325 6.67 6-62 6.82

FRANCE STAN RDOO 1/94 98.0421 +ai62 8.52 831 834
OAT 8.12S 5/99 98.4000 •0370 8.38 8.39 8.71

CANADA * 10250 12/98 108.1250 -1-050 9-2S 0.28 835

NETHERLANDS 7.000 3/99 100,0750 -U275 8.98 7.01 7.05

AUSTRALIA 12.000 7/98 94.4849 - 13.00 1333 13.56

London dosing, 'denotes New York
Yields: Local market standard

morning session
Prices: US, UK In 32nda, others In decimal

Tnctmtcal DataJATLAS Price Soorcms

APPOINTMENTS

New posts

atICI
El Sir Alan E. Fodder,
managing director, ICI Fibres,
has been appointed principal
executive officer, ICI
Polyurethanes, from December
31 whan Mr Brian A. TCTTIww

retires. MrHugh E. SHOer,
principal executive officer, ICI
Advanced Materials, becomes
vice chairman eft Id Americas
Inc, a new post, on October
L Mr Alan LH. Pink, general
manager - planning, will
succeed Mr Miller. Mr J.
TrevOT Harrison, chief
financial officer, succeeds Mr
Pink. Mr Philip G. Rogerson,
group treasurer, succeeds Mr
Harrison in the retitled post
trf general manager - finance.
Dr B1Q F. Madden, president.
Id Japan, takes the new post
of regional executive officer,

Asia Pacific Region, from
October

L

Mr Alan Armstrong has
been appointed and Mr Daniel
Goyder reappointed part-time
members of the MONOPOLIES
AND MERGERS
COMMISSION. Mr Armstrong
is a senior lecturer in
economics, Bristol University,
and Mr Goyder is a part-time
lecturer in company antj

consumer law, Essex
University.

Mr David Jones has been
apointed to the board of
PARKFTELD GROUP, and Mr
Stan Keywarth has retired.

AVON INDUSTRIAL
POLYMERS has appointed the
following as directors: Sir
David Miller (specialist
engieering); Mr Steven Stone
(automotive) andMr Malcolm
Gillespie (defence). Mr Miller
returns from the Bell Avon
Co, Mississippi; Mr Stone was

director, Melksham division;

and Mr Gillespie, director,
Chippenham division.

Mr Paul Roberts has been
appointed group
administration director of
TARGET GROUP.

JACQUES VERT has
appointed Mr Sashi
Hylvagamxm as group finance
director and group company
secretary.

ELDERS FINANCE GROUP
has appointed Mr Thomas C.

Lourfe as executive director,

corporate finance • European
region. He was executive
director, projects - European
region.

Mr David Roberts has been
appointed commercial director
ofBLOCKLEYS.

Mr David Todd has been
appointed head of PEAT
MARWICK McUNTOCK public
sector management
consultancy from October L

Mr CoUn St Johnston, until
recently deputy chief executive
of Ocean Transport and
Trading, has been appointed
director of PRO NED which
promotes the wider use of
independent non-executive
directors.

E Following the acquisition
of Jamison Eaton & Wood Inc,

of Chatham, New Jersey, Mr
Keith 3. Wood has been
appointed a director of IVORY
&SIME.

E.W. FACT has appointed
Mr Frederick Keer as a
director.

Mr Harvey Laurence,
co-founder ofBarrington
Laurence, which was acquired
by Sallmanns in 1987, has been
appointed chairman of
SALLMANNS UK. Mr Alex
Moss, previously chairman

Bowring
changes
D C.T. BOWRING & CO
(INSURANCE) has made the
following changes. Mr RJL
Choppen, Mr BUS. Daniels,
Mr J.A. Di Gesso, Mr H.C.D.
Phillips, Mr AJF. Steptowe and
Mr C.C. Tackling have been
appointed directors of Bowring
Marine & Energy. Mr J.R.
Braithwaite, Mr LL. Hart, and
Mr T-A. Haynes become
directors of Bowring Aviation.
Mr J. Ayton, Mr P.A. Maynard
and Mr M.G. Smith become
directors of Bowring North
America. Mr H. Morland
becomes an executive director,

and Mr C.M.J. Puddefoot a
director of Bowring Financial
& Professional Insurance
Brokers. Mr K.G. Hansen and
Mr AJS. Winder have been
appointed directors of Bowring
Worldwide Services.

and now a consultant to the
company, has been appointed
managing director of
SallmamiK Management. Mr
Martin Smith, formerly joint
managing director, becomes
chief executive of a new
international division

BAIN CLARKSON has
appointed Ur Jack Sterry,

managing director, central
region, to the UK board; Mr
Martin Bennett becomes
director, central region; Mr
John Cox, managing director,

Whyteleafe; Mr William Gloyn*
director, southern region; and
Mr Geoff Racher, managing
director, Canterbury.

Mr Aten McLaren, senior
new business manager, has
been promoted to deputy
director, new business
administration, and Mr Tony
Wilding, manager, client
administration, becomes

deputy director, client

administration, at UCB
GROUP.

Mr David Lantond has been
appointed commercial director
of BARRY D. TRENTHAM.
Edinburgh. He was associate
director. Project Management
internationa l,

Mr Andrew Smith has been
appointed chief executive of
MARLIN LIGHTING. He was
managing director of Tenby
Electrical Accessories. Mr John
E. Foster becomes managing
director (sales and marketing).
Mr David Grolman has been
appointed managing director
of Tenby. He was group
purchasing executive of
EMESS to which both
companies belong.

Mr Michael Harper (above) has
been appointed managing
director of the international

fire protection division of WIL-
LIAMS HOLDINGS. He was
managing director of Graviner
prior to the acquisition by Wil-
liams Holdings of the Pilgrim

House Gronp and the Kidde
Fire Protection Group in 1988.

Since then he has been in the
US as president of Detector
Electronics in Minneapolis,
and managing other US com-
panies for Williams Holdings,

7 T
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322.3
S>26
179.4
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FlecMuFlnaoce. . T 2K.97
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106.4
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1415
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139706 41880
221.08 232.72
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254.84 268.2b
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+1709
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L27
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- 19 New re. Brighton Bill lWS . 02737^4570
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320.16 32609
163,09 166.42
16287 166-19
Bo 66 91.22
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W.7
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4591
2599
32L2
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1455
1330
126 9
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437.3
5511
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3713
9929
496.9
129 4
148 9
233.4
2661
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212.7
2689
1273
1465
1627
205.7
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734 4
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3424
4232
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2736
3381
158.6
1825
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2852

357 1
2966
265 2
204 3
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251.9

3882
312.2
2792
2151
9255
2652

Imperial Lifeidin
I96 0
149 8
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2613
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1355
3096
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2269
1240

2053
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242 8,
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2915
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•O 1
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3 4
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*05
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-05,
-05
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*05
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io'j

.
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*08
*0 3
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Equiiy Set 3
GUI Edged Srrl&2 .
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DeoasiiSer 3
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Proitoo Fuad Price
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Do Aram
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Do Atom
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98 b
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S3SS
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IDS ?

419 5
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100 b
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Capital Growth
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Fidehli Mgd Euro
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M« Currency Fd
Dejo-.ii rc
Oil! &>! MgdP'luliEi

Mqo p Tolu
Fiserni Mad P ilIij..

GT kiad P 10 I 10
Uunmwr rcgjpti.bi,
HrWrwtex, Ll^g p fniu
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112.9
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iiss
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lib J
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13 2
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372 6
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107 7
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143 9
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146 S
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138 8

Prroefy I
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Drier Recri MgC j
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Cm to urn

rnw <01 Vngj p-rolie
0n Accum
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uir.l biii un £jsia-n
Go A'.'_jin
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1 19 5
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Ul 4
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*03
•03
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1)48 *0 4
Hi S *03
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112 C wj;
104 7 -10
121 0 •0 7>

1081 •9 1
106.0 *05
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1130 -0 1
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114 5 05
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•+5
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Merchant Investors Assurance Co Ltd
Part ot toe Ml Group
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Pens MnFcSena 213 .

KsMavi.-
Perelnd-Unl Fd . ...

Pm Money MSI Fi...
Pros UK EauiiyFd
PensMl Fd
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4735
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529.2
5982
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33SO
2032
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139 S
1428
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3314
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Pm Fry .
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Perpetual Pens

-fainter1 * Tn*"l Ll*»
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166.9
186 7
187 3
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4059
364.1
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147 J

1
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*06
25
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"
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sr* TrvTSf
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F at Eastern.
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-

Gill Edged (891 ...
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&
-0JO
-03

-0.1
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-05
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-04
*0.7
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Ei

Si 'E

m E
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©i &&
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..il»5 UjLdl *1.1 f -
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.
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7733 UKEquHy
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None American..__
Pacific Bade.
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.
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*0.1o 1
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.
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Bnt Idi Opps Accent.
Blog Soc UdAcxnm ..
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Far Eastern Accum
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.
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335J
1158

+30
*0.4
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European.
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BBBte
EwaJSSSlKtoZ-

XKEwat:
B£?3±
Cap Fd June 15..
tiiixicFdJMlS. _ __ . .

Pricesfarolta loadsawliableon request
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:
Security Fl*w LHi
Security First PttiAc-
tnerme& Rrc LBe. ...
lacomaAfttePea

- Penlreec Llehed..
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Exxodoxn Bend Mart...
ExtnYISBdUtxl.. ..

Far Enters Bonita) .

Gilt Band (Acc)
Gaia Bond (toL . .

.

High Yield Band Ucd-
Wei-UMedGiBpUee)

-

Intertill BOM lAcd
Unerrlfer BitedlAccL
Jetsan BcndtAcx) ._ ..

reaanSeuHerGdCAed....
Managed Brad Ucc)..

.

Properly Bond (fed....
Recorwv BandWcc).—
Smaller Co"s fiord..-..
PmlDxte Fraxdc

AmrricantCapI
Ameeiean ttoi.
euiduig Soc reap)
BwldiagSecUee/ . ..

Casual Grnwt* tCao)..
CapitalCrowUrlAcd

.

Decosil (Can)
Deposit (Au)
EurrneJB (Cap)
brawn (Acs) „...,
EquityiCra)
EgtavtAcd -
Gmiuiej
cm (Ago..—
Gold (tap) .

Gold (Acc)
ted**. Lulled (tap)

UOri-LBUGlIlUCrt .

InterivsJorui (Cap)......
internal tonal tAco
fetuif Ik (Cob).
but Inc torn
Japan (tipi
Japan ifiaJ

Managed (Cas).
Managed lAcrt .

PPP Fund Cap)
PPP Fund Vert
Partnc tCapi
PaeiiielAce)

Proewtj tern
Propwtrtto)
ReaneryfCap) .... .,

Hfunurr'AnJ
UK lacDmetCapi
UK locsneCAocl
PcrxaiaJ Pension lAciJ .

964.9 10132
3896 *1090
235 3
3006
174.8
278.2
107 7
3066
149 7
515.4
1562
3130
229 X
5854
369.5
514 6
1414

3593
5583
U50
1616
694
I06J
1700»u
1586
242.9
4858
744.1
257.2
,393 9
68 B
1054
104.9
1607
126.0
193 D
115.5
176 9
197.6
302.7
3501
£36 2

2472
525 6
183.7
242.5
1132
VI Cl

1570
5*12
164 2
3290
S40 7|
614.7
388.1
540.5
1480

3770
577.4
110 9
1698
73.0
1110
179 1

274 J
166 6
2552
5102
7810
270 1

413 7
724
110 8
1102
168 8
US.*
202 7
1210
1850
2070
317.9
367 7
5631

353.2 370 93
541.0 568.1
ZU3 7
4346
152 4
234 3
250.7
384 0
1380
2118

2980
4560
160 7
2461
2630
4010
145 3,
2220

-10
-06
*17
L6
*06
-08
+20
*03
-0 1

*40
*04
*04
+27
+18

-02

*0.1
*0.2
*01
*01
1 2
+18

-06
-04
+1 3
+1 9
-00
-01
*0.8
*1 2
*08
+1 2
*11
17
*09
+1 3
11
*18
+07
•1 1

*0 1

*0 1
*01
*02
*6a

UK Smalley Ces
UKInrome ... .-

American
Japanese - . ...

Panic Basin
Ehraarao
Fixed Interest . . .

Property ....
BiouSonnyA Dun . .

502
506
51 2
492
49.2
44 l

51 0
441
519
50.1
487
480
48.0

52.8
53 2
63 B
51 7

910
51 6
53 6
516
545
52.7
512
50.5
505

01280 rtflO
*0 3f

*03
*0.2
*0 1

08

PO 6t" 144 Harwich NRJ 3NG
Unittsad PcxbIbus
«Vxin Prcfils Fa
Maiuqed Fd ... .

UK Equity Fd
la-Riuriorui Fd . ..

European Fd
NartnAmmcan Fd
Pacific Fd
Pxspertr Fd
Fi.ed Im FI
Ini I Braid Fd
Bldg5oc OepFJ

- Pnxinmcstnr*& Unit-Linked Pin*

Midland Life Limited
Norwich Hu. CommeroUi ltd, SouthampifaOTO} 229929

684

SOumaiMFd _
Balanced Fd
DeleroiyrFd . . . _
Secure Fd
UK EwKy Fd
International Fd . ..

Menry Mortal Fd
Fixed Imerect Fd . .

587
56 B
550
5L8
64.5
605
526
510

618
548
57 4

546
67 9
637
554
537

Municipal Life Aburanee Lid
1 Sessions Hie Sq, Makkltme ML14 IX*
Initial Equity . . , 1620 1710
Inltia] Mauaqed 150.5 154 Q
Initial Imtrtiaiiona)

. 142 o 150 D
Initial Proority... .... 106.5 112.5
initial Minllum 1130 1140
Initial European 135 j 143 0
Initial Fly* Star ..._ . 143 0 1510
tnlUatAmeiluxL 0 133 5
Initial world Ibubl... IL30 1140
Accum Equity 2160 Z283
Accum Managed- 205.5 217.0
Ajoim.lni 177 0 187 0
Auewn. Property Uli 139 a
Accum M unifund- 135 0 142.5
Accum European - 150.5 159.0
Cuzum FtMl5Ur

. 167 5 176 5
Ararat Americre 1393 147.5
ABaitfPlCNxeitCTB — 1220 1240
Accum Emerg. MkU 1320 140 0
town UffUmy. 1137 1137
Pens miL Equity 1420 202 5
Pere tort Mirtagad. . 1810 1420
Pens Inn. bill 150 5 159 0
Pens nut Property. 1345 447,5
Pms toll MuntldnzL

. 1325 140 0
Pere toil European ... I4G 0 156 5
Pm mil. Fiat 5tai ... 164 5 1736
Pms. lint American.... 134 0 141 5
Pm Inn World Inc . . U5 5 122 0
Pfm.lurt.Emc/9 Mk1s.. 1300 1375Pm Ace- Equity . .. 242.0 255.5
Pens. Acc Managed..., z£40 Z41 5
tart Acts bill ... i86 0 I960
Pens Acc Propurtr..... lxri.O 173.0
tart. Acc. Mumhiua. . 15b 5 165 5
Pensto European 167 5 177.0
PmtoFi>+Sur

. 1B8 6 194 0PmtoAmerican.— 151.0 154.5PmAu World Unot- 1*70 L3« 0
PeuAcoBiEmiglAa -J 1410 1440

*05

0622 690*55

*05

ios
•05
*0.5
+35
*05

*05
+10

*0 5
+1 5
+3 1

*05
*05
+10

+1 0
+1 0

10
+1 5
*05
iu5
•O f
1.0

*05
15

Fixed Interest Fund .

liriei-Unyrd Sec Fund
Ordnuiy Share Fund
inttriuiional Fund. .

Property Fund . . .

.

Deere,! Fund .

.

Mlle+0 f||8®
NOTMTCH unin hit} lb

P«3p Dr.L
Prop- to 'Grass' .

Eauilx rGiiXsl
Mo/uordlGms)
Prop to thfU .

.

Eqyitt 'Nc* 1
. .

Managed 'He"
liUtnui'c^] meO
Cill i. Fytf Intenil.-

Morei Fund

118 63 124 43
145 35 153 00
151 46 154 43
155 83 16*03
146 64 154 41
15<s JO 1*>4 53
132 75 119 74
144 11 15164
107 8J 113 51
122 81 124 27
112 Cb 110 17

0603622200

*0 £4
-O 53
-0 34
+1 bb
*0 05
-O 02
•O IS
*06/
*0 05'

3040 3203 +2 4
164 5 178 4 +1 1

589 8 620 8 *2.9

165.5 1 74 2 *61
244 5 257 4 *2 0
2011 2117 *0 4
34b 4 417 3 +5 0

1020 b
Prices as at July 31

Pearl Assurance (Unit Funds) Ltd
252 High HolDorti. Lonq» IVCiV 7EB 01-«05844t

185 4 195.7 i

304 4 325 7
8230 560-3
576 4 60b 8
LJ4.B 147 C
185 7 195 4 -0 6
172.7 IBIS *04
ISO 4 167 7 *0 7
106 1 1L1 7 «0 2
107 7 113 4 *0 1

Pyarl Assuranct tltnll Linked Pens) LM
5u7 1

142.3
127 4
1380
1L3 8

Bet Mon iSeries li

.

Fnhlan(Se*iri2'

.

B»k Man iSeries 3
Ret. Cask
Pet Cure iteexies3

Phoenix Assurance Co Lid
Phsenik Hdb». Redd lit Hill, Bnaol
Life Assurance Fands
Wesiih Asal J457 9
ED’iPn Ed 1416.2
Ptaldn Plan Fundi
Ptaeul

5970
3025
127 4
145 3
iLsa

48211
443 ol

UKErwn.Aa ..
lmeraauixul acc . . ..

Pranertito
Fx.ed Inures! to •

Um*to
Eidg 5k. Link Acc. ...

Special Mnqed to 0
Phoenix/Ftfeinl urrtre
Intel 'Irowrilto
Am Sen 1 It Cos to .

Cai'iLii ty Aee
Ja»m & Gen to
Antericteit7i.ro Acc .

Recoceiy 7yr to
Special Mugd Au.
Rbaenit.'GT
Inset naii :aal Arc
U56.Ge>*al to
Ampr Spxt 5ns Ate
Janar0 General Acc .

Far East & Gen to
UP Cjd.tjI to .

.

Eurapurr 4ec
Scririj) ftfirga. to .

216 5
1800
172 1

167 7
1S8 0
156 Q
187 2

110 4
1140
205 8
£529
125 4
224 8
189 8

167 4
117 B
90 20
25DS
44 5
224 0
214 0
1680

2£7B
189.1
181.1
176 5.

1660
164 2
147 0

116 7
1200
21b 6
266.2
1320
336 6
199 7

176 2
124 0
94 90
264.0
204.7
235 7
2252
11b 8,

•1 5
*05
04
*01

0273 2*14941

*01
*02
*01
*09

+1 1

*31
*02
*1
*2!
+1 6
+10

*03
1 6

+1 20
1,0
*1.7
*09
-1 1

*07
Continued on next page



Pioneer Mutual Insurance Co Ltd
'.bCrr-.s* Ra "a •-.•***!

r/arucex Fraa
Eire* -
Mane, Ccf-0
Per-, P.l-ga Pc

PmfrMFiiv.
(VrifTJora-i::- .Pm D wji r.tof: "n:
rnl
PruF.-im ?•: i«-u

PflPw !r* ' i Si:-
Pm Cera-t Fa m.o
P«lD<Cni| F:.Cct>

r: l-awi flSl-'We ot>55
j;-a j?:7

«* 3 Jj;&s
:iio
in;

104 6
I7C 3
1C5 9

Premlam Life Assurance Co Ltd
37-39 Pjrfyrr-jraflur h3i*j.-at-ra'
J/nptlLK . ... _
Bn,ia,'nSoc Fe
Baluncd .... .

EurJOiUl . ...
CT r.ljj-jged

tin'rere.'.lrgfi
German

CIOSJI
H.gp tre
Inte'iu'Jeial Ecui'j
Jaojr.
Monaere
Pryse-t-
H Vi Inr-nal lie. a .

UK £a.ii*
Pyrolen Finds
American . . . .

B jlllirg SOC Fff

BaLmt-d
Euron-m
G«r-njn
Gilt.
International Eiuily
Japan. . . .

r.ianageq ..... .

P'OOerTf . .

UK Comli

mo
f=J0
155 0
133 0
122.0
U’O
1£S i
i«a

ii*. a
IdJO
jn»c
1*5 5WO
129 3
1)9 9
is.= o

no
;j2 0
zs, awo
-H"3

371 0

13* O
213 C
2tS O
bd 0
307 0
157 0
!91C

-1 0
*3 0
*3 0

153 0
173 3
273 0
1:5 0
.'15 0
ItOO
;A7Q
M3 0
•>7 0
220 0
339.0

162C
153 5
237 0
115 0
127 3
15% Cl

155 0
151.3
71 0

232.0
35b 0

*3 C
*2.0
*2.0
*2 0

Professional Life Assurance Co Lid
Frobisher H it .Ne'sra Gate SoirJUmsUa 0733 232323
Prnneas r.Lnustc Fned 7[95 12 100 5*1 *0 4fcT
Pti3iorB.Cjsr Funa

. 17857 92.701 *€051 -

Prolific Life & Pensions Ltd
Siramengaui Kqn+ail. Ciyr.tria LA? a 9E 0539 733733

fJauqec F j,-o «e 9*ui--tC Snrair rijnj-^a Funa
Uh Foods W3

133 0
111 7
235 6
2*0 4
5*5 6
301 4
310 5
033
42* 5
28b 7
b5« 2
252 4
PH> 1

154 2
1356
304 5
107J
IC01

BaianctcCmF -Tlngd

AOwmow. Wage .

Scaur*K nga
Cam Fa.
Procerti Furl.
EnuLtr Fura
F ill ML Fund . ...
Internal ,<kn*l

Hlgn Income
Far Ear.
KorUi Bfnrrrcair
SpecialSHs
Tecunqieay
Extra Inc Fd
Ccxnenic-ieA Gill Fa
American Income ...

Gill F u« 20 .

Euroqean Furd
Pref & Fluid Ira.

Pmlan Finds
iuiraOta.'Jja rrwAe
CMdurga togPm fcc-
Secue Hbm Pen; lea...

BuiMrogSM Act.
. .

Proemr Pen*, see.

FI* tnL Poc Act
Equity Pm Acs. . ...

loletnjitonji Pets Pry

High Inc Pm Ate . ..

Tech Pen Act
N Pmptan PnsPit.
Far Eaatra Pen Acc. ..

Spend i Siu Pm Act _

Ei Erl Inow* Pm Fa
CcmtHiW&GiI: Pta .

American Inc Pen
European Pm.
Managed Cash Pot . .

Prof & Fired Pm ...
Other Finds
Acorn hijrao-d Fund ..

Portfolio 2900 .

Bin'oainuil NanacTO—

I

PflMlAuGro.hilnc..
OWCGtwJiS hKomt
NCH Inc&Crawth _ .

MCH Managed

647 4
140 2
117 9
246 5
304 0
7JS0
317 7
330 4
514 2
451 8
3022
Mb 0
2t>8J
315 1

1M<
142 4
324 0
113 1

1065

*1.3
<0 5
-0 1
*3.7
*1 5
*2 1
•04
*0 0
*3 o
-10
*3 4
-1.5

*0 6
-1.5
+1 7

-06
*oa
-03

593 7
12% 2
110 5
245 7
218 4
419J
787 0
2582
520 3
154 2
1434
4242
543 3
353 6
17b 7
147J
1134
1124
103-3

625 0
1360
116 4
258 7
314 2
44! 4
828.5
703 4
547 7
172.4
203.6
448 6
571 4
3713
1861
155 1

114 9
118 4
106 8

*2 2
*0a
-02
*0 7

*17
*2.0
*15
*6 '

*43
*14
-It
-LI
-14
*0 7
-10
*21
-12
*0 3
-OS

175 S
163 4
111 3
114 2
117 4
48 2
102.8

184 6
1723
1172
1203
123 6
103 4
1063

*05
*0.6
-0.1
*0.6
06
-0 1

*05
FarCagilal Unit ood Other Prices nog 0539-33733

Property Equity & Life Ass. Co
Baxter Avt. Sb-jtnmdSS? 50H . 0702333433
Ira Mob P*bsiob Fa .

hn.Haa Crocy 04 Fc ...
[nt Man Crocr B4 Fd.ci. ..

FkuBleProa. B4. Fd .
Fluid* Money U F4„ .

Special Man. Inc. FI ..

Property Growth Assur Co Ltd
5wi Alliance Hub*. Hcijham

P recent Fund mi . ...

AgrkulUiral Fund. .

Agrlc Fund iA>
AetcrHui Fund

. ..

Alter Nat Fd.'AJ . .

.

Interment Fund.
Intcsamem Fund (A) ..

CdiuIyFuntl ......

Edalj FundlAl
Monet Fund
Morey Fund IAi

. - .

Actuarial Fund ....
Cilt-Ednd Fend . .

Gilt-Edged Fd UU . .

Retire Aironi it

Imenunorul Fd
Bldg. Soc LlfcFl . I 160 7
Ptontrtt Gruwtti PmMnA AmdbcsUd
aiiww At UH...VS37 5

_

in» Fd. Uu.
Pension Fd Uli.
Com Pets Fd. ....

Cm Pm Can III

Man Pern Fd
Man. Pens. Can Ut . .

Proo Pent. Fd.
Proo.Pent.CaA uts
Blag Sot F*n Ut
BWg Sot Cao Ul-_
Gilts Pem Fd
Gills. Petr, Fd CAP.
Ecullr Pots Fd..u«uii/ ra» w ». . . . i

Eoulir Pem. FA Cap. J
fmf pws Fa
loll Pm. Fd Calk... ..

457.B
-135 8
622.6
5463
3290
355 4
2491
241Q
921 4
692 b
324 0
313 4

270 0
907 0
3420
477.9

04C36414U
*031

:

Providence Capitol Life Asst. Co Ltd
01-749 9111
Obi

30 UrbndftPd. Londoii

UK Plied Ini Acc
Inti Earn Uo act
UK Mjnaged Are. . . .

ProuertrAcc
MimetAre
Soecul Mji*et4cc_
Japan Equity Act ...

Norm Omrrkcail Act
Pacific Acc
Technology Act
lUtRmouroetAct . .

EuroceanAcc
Residential Pros Acc ..

Swbi E'Wliln Acc
Mo eg Kong Acs . ....

UK High Inc Ed Act ..

tut Fued Imenra Act ,

fail Managed Acc
HIP Manjqrd Acc_.. .

Total [oiestmefit Buul
Uh Eouuy Initial

. .
UK Fned Intlnliial. .

lull Equities In.iul .

UK PAanaged initial .

Property Initial

Monet IniUal
5occvil Market Initial ..

Jaoan Eaml« Initial

.

Ncnn American Initial

.

Paellie Initial

Technology Initial . .

Nat Resources IniUai

.

European Initial

Rd denial Prog lull.

.

Sum Enulllo imiiai .

Hong Kong Initial ..

UK High Inc Ealnil.
Im Fited imerosilwi
Ini Manaird Inii

hip Mananrd mu

.

biko Finds
High Performance
TomMII Mega Fd 4CC.

TRA EieaitiieFd

£ Global Gnmnn Act.

t Huh income Uoay Ax..
IM Balanced.. . - .

HF ScKULIIdrFd. .

PEP Atom II

PEP Cautionary . .

AAFSInt Man Food

W 12 SPG
2116
145 7

174.2
166 3
2402
108 0

1126
988
1262
663
103.0
111 0
38 3
47 4
731
508
548
1143

iai8
175 4
254 5
114 0
1649
158 8
116 8
104 3
133 2
73 2
10&7
117 1

Si
772

857 8
120 7

Tz
+13
-0 1

*0 7

-01
+14
•06
*0 1

3.'i
*04
*0 1

*03
*0 1

146 9
1813
120 2
1156
168 6
75 4
123 6
1192
89 3
7BJ
1000
549
942
108 2
37.4
462
71 .

502
54 2
1135

+10
*0 3
*0.2

+1 2
-02
*04

*0 I

*06
*02
*0 1

*02
*0 1

UK Equity Acc

UK Fned InUrol Acc.
Inti Eouilsn Act. . .

UK Managed Acc .. .

Prooert* A«C
Munrt Act ...

Special Martet Acs . ••

Janir Equity Acc . ...

Norm American Act
FX'HcAu
Technology Act . . ....

Hal ural Reunites Act.

-

Eurooean Are
RruOmtial Proo Act

.

Swiss Equities Are. ...

Hina h e*tg Are . .....

UN High Inc Egn Are.
Inf Fned InwnslAt*..
littMiuaged Age .

73 7 777
44.7 47 1
87 1 91 B
125 1 131 9
1U 5 117.6

5J>
I48 6
116 7
101.0
1205

17
*0 I

*06
*05
*0 7
*04

EqmrtAre
Flud Interest Are .

MaoagedAcx —

233 2 246 0 *08 -
1739 IB) S -01 —
231 8 244 6 +25 —
170 4 108 1 *05 —
209 0 *02 —
1259 *0 1 —
242.6 *28 —
249 1 -04 —
ICO 2 1*7 9 *1.1 —
107 1 -0 2 —
170 9 150 J +25 era

1059 111 B +1 1 —
122 9 129 7 -Oi —
117 3 1238 —
381 —
47 1 —

*0.4 —
52.2 S51 *02 —
56 9 600 *0 3 -

793 7 0235 55
5029 SIB 5
11300 132.51 *0.7|

Ibl 5
15* 3
216 0
144 J
US 0
254 1

Provident Life Assoc Ltd
Prat liter. War, Sayings) o+e HG21 2SZ
Un>l Fond
Eaultt Fund . -
Internal lana I Fd
Fired hiwresa Fd
Prooert 1 Fuml
Indei-Lmhed Fuad
Dnxnii Fund . . .

Pen* Miird'OrdiFd
Gold Pem Imn
Discretionary Fred
Equity Fund .

Flirt Mitres' Fund .

Utrcrnarioral Fund. .

ProserttFund
Imdti-iuiiefl Find -
Deposit Fend
sa FCamolidalfad . .

5a F Balanced. .

j&f Klunum GiimUI

Ib9 b
165.2
230 0
151.4
144 9
266 8

0256470707
+16

1

*06
+1.1
-03

1235
126.4
1114
122.8
133 l

11BS
1124
108 0
122.4
112 5

*02
*0.4
-0.4
*06

Provident Mutual Life Asc. Assn.
WilliaaRd. HiUbm. Herts 5G40LP

,
0438 739000

fiH *»*
472 2
378 l
142.8
1195
30a B
2473
207 8
166 4
18LO
1446
145 3
116 4

Maiuord Pro
HaiagedlBlt
EoirtrOrd
EquHrlmt
Indn Linked GUI Ord
from un ted C ill InlL.
Overseas Eduity Old ..

Overseas Ecu rtj UK ....

Prooertf Onl
Property InlL
Filed Interoa Ord ... .

Find Intern* Inn. . .

DfCOSilOm ..._
Deposit Mil
PensionFnfll
Managed Ord
Managed InlL
Equity Ord . _ .. . .-

Equity Inlt

Penlnd Lud Gilt Ord. .

Pen Ind Lied Gill Inlt...

OierseasEdBiteOnl. -
Owt-wjs Equity InlL...

PnisertyOrd . . . .

Pro Derry Inlt

2815
467 1

3480
1503
125 8
329 1

2403
218 7
175 2
1605
1925
152.6
122.5

*1

1

*09
+3 5
*2 6
*02
*02
-02
-0.2

+0.1

Prudential Holboro Life Lid-Contd.
tfoibom Son 1

KMJM.

nirfip,.f

1 If UJ« FdflA
5J16 570 2
1106 0 1164 3
383 0 403 2

'.cB 1

K3f-J“ Am— can
E.-Sc-Jr

Ea'io^OGwrrs
H Semgc Gn».i

378 8
386 4
25«e
2154
162 4
167

jwa
A'S 7
270 4
Z24 7
17! 5

+1 3
*46
-08
*0 5

*05
-05
*0 2
*09
*03
*02

Scottish Amicable
150 St Vincent St. Glare sir

Prudential Holbom Pensions Ltd
K'Qi: 6',-lirgtanS'. l;ntf.ai WIX 1LB

FI rod interest Ord
T1 «ed interealait
0«»u: On*.
Deposit Inlt

412.9
330 7
608 1

407 0
156 0
130 5
358 8
287 5
2522!
201.6
2113
169.2
188 4
1515

4345
3481
640 1

512.6
164J
1374
377 7
3024
2695
2125
2224
178 1

168 8
1593

+15
+1

J

52
*4 1

*02
*02
-05
-0 3
*01

*02
*0 1

*0 1

*01

Prudential Assurance Co
Hdlhorn Bars. London EC1N 2NH

Managed AB6 2 . . - .. 12*98 260 Jl -I

Prudential Holbom Life Ltd
30Old Burlmourn5L U*to" WUl ltB
HglbgmS4HBlU*lFsftt
Marogeo.
Equity
Fljed ImetBL...—

.

Property -
Cash -
uumar.ioaal - .. ..

5518 ,580 9
1IZ95 umo

409 2
365 4
265 7

3403

416 3
276 6
410.9

Cash
l-4m Im-wGiiL
Guaranteed .
fmerru-.rnnl liter*

r

V.rV. —tr^ri'San .

JaCJn-re

Scec-alSilitaitcirs
Cora-rur.i[iti':r-s

S-ulieeComsariet .

Lrae-ru-Hvol la-all Cct

wsq
gas a
250 5
+14 3
394 S
Lid 3
202 9
12 66
265 7
=0 3

61* 8
863 5
2ft?.-
416 2
4210
167 7
213 6

147
111 6
125 4
LOa 5
!L4b
137 6

216 6
84 6

15*. 0
107 3
Ui 1

115 3
120 7

104 9

-15
*LJ
-04
-0 1
-O l

*0 2
*0 6
*08

Prudential Pensions Limited
.“ere-: San Lciain FCl.'J 2NH
O'SC.-'t'Ctury Acg2
£qji:r Aaq 2 .

Ii-.erejiierai Aug 2 ..

in- 1 Bere Aug 2 .

Fitec I*: Aug 2
Ircsei Linud Aug2„

.

Proaerti 4ug 2
Cash lag 2
Pnr-UnSsrd Rriimnent
ManagesAug 1. .. .

_ CashAual
Prudential Pentium Imptmmi Acnranf
Pec* Mnc? Aug 4
Pcs UK Cc Aug4 .

Per-jlntl lug4 .

Pees Fired Aus 4
Pem little. Lk Aug4
Pas Cash Aug 4 ...

(162 37 168 07Sl«u i»sq
(27 31 28 06
(12 5b 12 73
(74 05 75 04
£63 04 63 84
(112 T9 11630
(312*7 b 212476
Ian

1605 172 7
320 B 346 J
leSJt 202.6
169 9 176 4
lbO 6 170.0
130 3 137 2

*02
*0 b
*0 l

-0 4
-02

Resoocy Life Assurance Co Ltd
Regency Hst Lanary Sc, London El» 915
Acdre.iie PiflaFd
BalanaedPiflid Fd..
Ciut.l'MD PL'riB Fd
Elite Furut

Eunocan F ord
FarEasl Fund
Fired Interer. Fund ..

Inte-ratignal Fin’d .

Money Fond . . .

Pi American Fd
. . .

Pratertj Fund
L'K Equity Fd

. .

A 1 ra 6,-en.n Dtcm Fd
SwimSeirairy; .

Chan. Safely First Bd
Etec Vhsie Fd
Hartmicl Grom 11 Fd
Em-.feyKjigLR Port.
M Uaqurne 5aec Perl
Swim Cabal Fa . .

.

Hardancs TaFd

*0 7
*01
*04
*0.2
*04

*1 l

122 :

321 7
1236
116 8
60B
110 4
244 4
282.4
173 3
1216
424 0
393 6
667
115 7
1102
63 4
110 7
104 5
1175
114 0
71 a

All funds, nan equivalent pension find. Scries 2 prim
abort Others Jiailahle from Regency Life.

129 1
338 6
130 0
1229
655
116 7
297 2
297 2
187.6
1232
4463
414 1
101 8
1218
12b 0
103 6
116 5
11 0.0
1235
120 I)

75 6

*1 2
-05
+15
*05
*04
-0 1
*0.9

*04

I Reliance Mutual
- Pel u°ce Home. TimbHitK Wens. Kent

OerosU Acc Fd
Equity Acc Fd
Maiuctd Act Fd . . .

Fror Fdilst Issnei

Prop Aca Fd<2nd till.

Unit Trust Mn Fd
BLPmsIqo Fostli

Decw.il Are . . .

EquitrAcA. .

F lied Im Are . . .

Git lnl> Lfiblcc.
fAJMgtdAoc . .

1255
3289
2«11

1319
346.2
3075
Sb9Z
185 B
1268

163 4
248 4
1610
140 6
260 3

17i5
2615
170 3
1400
3056

*04
+2 2
-OJ
-0 1
*18

1 Royal Heritage Life Assurance Ltd
20 Cl iftqn Si EC2A 4HX
Mulu Gath
f.tutli Gmti "A" _
Op Prop

.

01-920 0207/0733 ^62524
460 57

4885
,436 B
633 7
35b 3
626 7
277 4
247 7
2046
3425
92J
321 1
AC Act.
729 6

5145
459 8
8776
375 1

6547
2921
260 8
215.4
360 6
97 2

33a 1

760 1

2061 5 2170 0
650 2 684 5
1066 2 2122 4
526 4 554
162 2
97 5
22b 0
19b 2
147 5
188 0

Si
mi
95.0

202.4
192.7
237 9
2C6 6
207.9
197 9

S2
129 0
116 0
100 0

184 9

at
si
1204
no 1

118 2
144 b

133S
160.1
109 2

as 1S72 I

Unit* pleasenngen350/352

184 4

1592

1204
1101
118 2

itlt
146 6
160 1

105 2

OaEaiity
OoHighVId .

Op Man
ObO«
Op Boo.

Op Inc DHL
On I in Min
GbUSS.
Gd FmerrHng Go's
Pencton FBOCt-Serles 3
PrDWTt)
Equity
Fned Interest...

Managed . .

OeCQvL .

GarrmoroGlotJ'
unman HA-
Unman Pacific
Hendmoii Act . .

Ptrortual Mrg
Framllngton Mrsg .. ..

larunqre Poi Mngd. ..

Garunon Pen Euro
Beciuun Pwibn Fuad -
Sntf.slb Cap Pen Fd..
IMC Pen 5B SerB . .

Pension Famfc-5rrles 0,

Prniwny
Equrr . ....
Fired interest

Managed.- .

.

Do*»t - .

Ganmore Global . .

Gannum-NA
Gart/ntwe P.K'lic . .

Henderson Ace . ..

.

Perpeiu*! Mng . .

Framflngron Mng _.
GanmorePen Mngd .

Gart/ngre Pro Euro .

Na.gmsBitoge CIS Pro ..

Art Euro Pen .........

For PenttomCbOiUl
Baring Finds
Awtrall*. _..
Easwm
EnuKy Income ...
European SmllrCos ..

Portfolio
Japan Growlfi
Japan Sunnse .....
Ammeon Growth
UK Smaller Cm
Managed
Mill Britannia
American Growth -
Enropean Smaller . .

Tnunulioul Leisure

US Income
USSralrCo's. .. .

Commodlly
Ertralnc.
Far East
Fm Secs
Gold . .

Inc Growth
InilGmwrJi
[nil Letarery

Japan Perl

japan SmlrCos.
Nat High
Proo Shares

.

Smaller Ccs
Unm Energy
World Teen ..... _
Man Growth.
Gill

Hoag Fong
Eimnean Pdrf .

Gaytmm Farads
Amencan . ...
Australian
British ... . . .

European

.

Extra ik -
Far East
Frontier Mart ns. . . .

lial Final Interesi. .. .

Global Sutgy
Gold Share .. .... ..

Hedged American . . .

High Inc
ffflog hong
Income
InU Resources . .

Japan
UK Select Dm
L'K SmlrCos.
ManGUi. . . . ..

Cartniirf Funds (formerly Ossrohdtner)
Global Ik 8 Gwth
Worldwide Recgiery
US Select Oops
Jaojn Sdeci Oops
Eurcpcan Select Onus

.

Pacific Granin . . .

Inti IMj/uaed
PngrbJ Fundi
Inter Bal aaal Growth -

Income
Worldwide Rrcotery
American Growth . .

Imi Emerging Cm. .

Far Eos'. Grow 111

European
Mana ied
TSBFvmh
Amen can
European .. ..
film iDBome
General
Gilt & FI ced Interesi
Income
Pacific
International
Natural Resources .

SrlrcWdOrcortuitUlei--
Managed
Broker Managed
City Cjshui Bond . .
blnhwood . .

HardwKKlm MngL. .

Sterling GipGryylh
CdauerW Swill Fe*1. ....

AodrewsGem Iny Pill _
S'oneleFpi InrMan Bd
Wotero COBOUel Mag.. ..

Failers Internal tonal

R/c Hards. Langsulf
Heritage Mngd Bond .

DDA Gl ibey Mod EoFd- -

Guy Bnrttcr fd
J J BartlnuanlaiFd .

G& T5niallrr GosFd .

BoctioghaisMMdFd.
J J H.vnnqun Mngd..
Ourtet Stanley ....
Ethical Inr

Imesurs Income Bd....

*0.6
*44
*09
*0.9
-02

-50
*05
-16
*0 1 13 57

-90
*06
-It
+81
*04
*05
+1 7
*0 7

*29
+10
*0 4
*09

3$
-OJ
*0.1
*05
*05
*08
*05
+1 4
*08

140 4
887

1500 167 2
1910 201 9
178.9 188 4
39 9 42 1

2599 273 6
167.9 176 e
243.9 256 8
3094 325 7
221 1 232 8
253 1 266 5
203 2 213 4
2823 297 2
729 7g6
1389 146 3
2918 212.5
81.1 854
74 1 76 0
104 7 110 3

162 4 17L0
69 1 72.8
224 Q 235 a
174 8 184 1
196 2 206.6
26)7 277 6
120 Q 1348
8fl J 93 0
310 6 327.0
50 1 61 2
142.8 1504
277 3 291 9
100 b 10S 9
370 J 389 7
148 0 1567
3301 355.9
256 4 2*9 9
315 0 332.5
’319 349 4

120 2
1292
91 1

123 4
131 7
124 0
957

126 6
134 1

65 9
1305
130 7
1306
100a

101 2
107.9
157b
138 3
117 9

127 9
127 2
133 0
106 b
1 13 6
165.4
145 6
1242

469
134.5
13b t

119 0
45 0
127 6
261 0
1243

1021
141b
1433
1253
100 0
1344
17D4
130 9
1781
147 1

1433

146 2
151.8
100 6
80S
*a 0
107 4
156 1
140 t.

157 6
12L3
105.0
120 0
1265
964
124J
licS
878
377 3
139 6
100.0

153 9
1S9 8
105 4
«3 2
50 6.

113 1

164 4
148.1
US 4
127 6
144.8
134 B
133 2
103 6
1308
122.7
42.5
397.2
147 0
1053

Count
flied imereti
International
Pro perry
Can".
Indri L10--UGU1

Mi’iuged
£ rerun £e m.t .

09 Occam
EiCipf F>a im 1 an
C'P Agium
Eiempi hnjsl inrt

Oil Aicum
Eienrrpi Prop Irit

Do Ocrum
Eierol I'r.B lr.ll

D/1 A,Yum
(iinql Alan Inr.

Co Actum
Building Soorty Fd .

«b3 4
230 2
J0C8
235 3
162.4
law 0
yu’. z
28! 4A«0
173 2
2121
2!J7
535 7
.'58.7

249 2
UBS
12019
2M 1

362 9
114 7

497 R
242.4
316 7
247 7
171 0
143 2
5666
296 3
465 3
182 4
2865
2250
353 4
Lo7 1

2624
US 3
213 6,
2433
.3823
1208

041-240
•J4
*012 1

*01
*01

*1 9
+20
*33

49219
* 3 :
*o 1
*9.1
-02
*C!
+1 4
*23
*03

Sccttisii EqnltoWe Life
ZBSt ArdrewSq, Edinburgh
Mired
UK Equity
1 nieen.it.crul
Amenc-m
Euronean .

J.tStan . ..

PlCIflC
Tesmviiogy

1 1)60
163 5
1*0 9
148 4
IBS 5

Royal Life Insurance Ltd
New Hail Place. Urermol L69 3HS i

Rural Shield Fd . .1665 9 704.6

i

Rural UfeiUnH Linked
ManagMFimd . . .

Eoulir Fund
Proemy Fund
Inlcrmurorui Find -.
Gilt Fund
Money Fimd . . ..

United Suies Fund.

.

Racfrtc Bjtm.
- Royal UfeiaartLted.BnrdMFdslLfd

Exempt Man Fa Are
Exrroui Ednity Fd Are -
Eacmpc Prcn Fd Are..
EnmMintl Fd Are. .

Crorapt GHi Fd Are .

Ennqil Hoary Ed Are. _

mi
ss
1523

mi
px
Mi

+1 «
*0 1
*0 3
+1 7
-0 5l

l\lk
2336

m
lii
564 B
261 4
1953

+1.2
*2.1
*023 5
*0 1
*02

Royal Liver Assurance
RotJl Uror Building. Llwpool. 13 IHT 051 236 1451

46 4
542
53 4
51 1
54 4
54 B

iml Equity . .

Fired mifrrst
Mom .

Managed
Pension
UF Ednity. .

Global Emiltr
Hkgn Yield,
ml Equity
Fined Interne
Money
Managed . -

48 8
57 0
Sb 2
53 8
57 J
57 7

573
443
54 3
53 7
55 0
562
563

60 5
4b6
57 2
56.5

Fined Imcrrcl
ironed Lmwro
FwqiandtewBi _ 1 107 0

IL29J
174 B

. 125 2
1 110 2

Cun . . ..

Pent cjlird
Pro* UK Equll 1

Pens Inlwnalranjl
Pent Ame-'can
Pros Eurocrdn
Pens Jacrei .

Pem Pacific

Per.s Flifd I
merest-..

Pens 1 rule v Linked ..

Pens Cash. . . -
Pens Property..

Pros Ethical
Edinburgh inr.

Bai Hie Gifford JaMd

123 265
are 1
.504 8
'560 7
146 0

,
!?5 0
2E3 2
218 8

1209 7

mtsz
169 B
.119 7
[224.7
203 2

Assce. Sec.
031-5569101
*10
+: 4
*0.4
+18
*0 6
-08
-o 1

+L2
*03
*03
*0 6

*0 067
23
*49
*09
*13
*06
-13
+10
*05
*00

*0 06

6

105 3
1722
2010
1563
1605
258 5
2414
184 1
1313
116 2

154 3
U»75i
5033
535 6
5903
153.7
206 2
298 2
2304
220 B
136 a
iflua;
2104
1250
23*6
213.9

*0
400
*05
*0.7

Sccttisii Life Investments
10 SI Andrew Soun. Epiohurqfi
Property

Save & Prosper Group (zl
28 Western Hd. Rotnfqrd RM1 JLB
fid! fnt fd.
DewiHFd. ...

GlltFd ...
Global Equity Fd ,

Protartv Fd
EonifyPem Fd
C'H Pens Fd
High Ini PensFd .

GlPbal Eq Pens Fd
Man Pens Fq. ,

.

Prop Pws Fd .

A.G EUmdFij .

MLSlmiFand
MLS Pens Fluid -

556 0

333 2
168 0
060
lal.O
93.1
02 7
143 9
135 4
*82
IP*
'3 6
70 5

nvwnir dealings

W04
277 4
352 6
177 0
943
170 S
880
B7b
1515
143 3
104 0
123.(1
776
£J 1

O70B-7
+16

*02
*00
*05

*06
0.2
*03

UK Equity .

.

AnwKdn
PacjIic

European
International

Fired Ime-esL
Infer Linked
Deposit
Managed
Wdriewidt
wiihPtefiu Pros .

Pens F+opery . . .

Pern UKEauity
Pem Amen can
Pens Paafic . .

Pem EuTCitKan
Pens inter Ml Kwal
Pens Fiiedfni _ ..

Peas inter Linked.. -
Pros Deposit
Pens Managed
Pern Worldwide . . .

102.6
244 0
176 0
2403
27V 4
2060
145 S
143 6
133 8
156 1
967
55 8
204 7
201 4
M2.0
2720
335.2
2346
173 0
1509
161 B
225.9
1009

1923
257 0
1054
253.1
2942
216 9
1533
1513
140 9
2G63
1051
586

215.6
2963
20£X
2864
3424
247 4
1832
158 0
1705
237.9
106.3

Id
01
-01
+0.0
+1.0
-02
+0 1

*00
*2.5
*4 7
-0 7
*00
+L3
*00
-01
*0 1
+14
*00

Scottish Mutual Assurance Society
109 Si VhKMi St. Glasgow 041-240 6321
Fici End July 10 . .. [12161 12S3 7I . -. f

-
Pen Mngd June JO 1799 6 82431 ....1

1567
1753
176 7
135 3
163 0
27a 2
2353

Sti
1515
197 3
127.1
126.5
131 6

Scottish Mutual Investment*
10751 Vincent SL Glasgow
fialetrFund .

Growth Fwid
Onoonumiy Fund

. . .

WsHdnnlc Venuae Fnd .

Uk Emitr Fund .

UK Smaller Cos Fund. . .

Earnran Fund

.

Far Eastern Frd.
. .

Japanese Fnd
North American Fund
Imenuilorul Fund .

Gills & Fid Int Fund
IMei-Linkbl Fuad _ .

Property Fund. . ._
Cash Fund
Pern Safety Fnd . .. .

Pens Growth Fnd . .

Pens OpEortumiy Fnd
Pens WwWf Venture Fnf

Pens UK Equity Fed
Pens UK Smlr Co's Fnd_.
Pens European Fnd.

Peas Far East Fed .

Fens Japanese Fnd . ...

Pvmfi+Ji American Fnd .

Pem lolrmauanal Fne
PemGHB/FuflnLFnd ..

Pens IMer-lmbed Pnd
Pens Property Fnd
Peso Cash Fund .

Pens Hdlifu Fnd

.-0
1793
1S1 1

137 0
191 2
213 7
2059
160 2

till
196 2
!56 0
127 9
1417
135 6
140.7

165 0
184 6
I860
140 4
2040
2403
247 7
163 5
1418
159 5
2077
1330
1532
138.6
129 1

1001
1086
192 8
1443
201.3
230 3
2168
160 7
144 J
1066
2066
143 2
LM 7
149 2
1420
14&2

041-2486321
O.bf
07
*07
*05
+1.7
*04
-07
+1 1
-06
+3 2
+L2
-01
*00
*00
*41
*03
*0.6
*08
*06
+1.7
*0.4
-05
+1.1
-06
+3 7
+10
-03
*00
*00
*01
*0.0

Scottish Provident Institution
6 St And rows Sq. Edinburgh
Mired.
Eoiiir -
Internal tonal . .
Pnweny . . -..

Fined Interest.

Indec-Lmired

OJ>.
Pem Mined mil. .

Do Oro.
Pws Equity Uhl.
Da Ord
Pws. mini. Inn .
Do om .

Pens.Prooerty HnL .

Do Ord-

Pens Filed Int. inlt..

Do Ord
Pros indei-Ud Ian
Do Ord

. .

Pws. Cosh In.l

Do. Ord

L92.7
178 5
2117
233.0
1425
L27 1
134 J
103 2
225 0
197 0

he;
236 5
230 1
2751
142 1
170 9

165 4

202.7
2090
2229
2454
150.1
U3B
1415
192 9
2309
202 2
2429
207.2
2491
242 J
2097
149 7
180.00
1101
142 0
144 1
1742

031-556912L
+0.61
*0.7
+1J1
*03

*01
*0.5
*07
*0.0
*0.9
+1.0
+13

*’I

*01
*0 1

*01

Scottish Widows' Group
PO Boa 902, Edlnbwgh EH 16 58U
Me Pol 1 Aug4
liwPgl2Aug4

Mned Fund... . .. _
Equity Fund . .

.

Property Fund. . .

.

Inln-nationai Fund. .

Fired Irrt Fund.
Indei Sth. Fd. .

Pem
<

MiifdFd Ord .

Pern EmiirrFd Onf
Pens Proq Fd Onf ..

Pws ltd Fd Ord ..

.

Pot Fed ImFd Ord .

Pot ind 5tk.Fd.0rd.

Pen CashFd Ord .

PM Man
PM St Ea
PM Pros
PM Pens Protection.

PM Cash
Er Unit Are . ._

669 2
614.9
594 7
2154

2M5
J25.b
2Ub
1406
157 2
429 9
520 1
276.4
4042
301.9
157.0
216 6

6692
647.3
h2kl
226.9
359 3
441.0
2363
3420
237 6,
140 1
165 6
452 7
556 0
291 l

4255
3179
1663
220 1

1854 4 1054.4
16954 J895 4

1151
ML1
706.4

274 1
115.1
241 I
0120

031-6556000
+10 9f

Shield Assurance Ltd
40 U> bridge fld. W52BS
Shield Lift Mngd
Shield Pensions Mngd.
Shield Seem ...
Shield Secure Pena. ....

Shield Brwiel .. ..
Shield Brunei Pot.

118 6
126 4
101.8
1060
U8b
123.7

125.1
1333
lOb.9
111 4
1251
1305

01-5670700
*03

Skjndla Life Assurance Co LM
Frobisher Use Nelson Gte. Sauuampun
Skjndla Life Foods

276 6
331.4
2665

to
0703334411

Managed Fd
Eoulir Fd
Imoivilionjf Fd ....

lndr» LkdGlIi Fd
Gilt Plus Fd . ..

Prooerte Fd
Deposit Fd
North Amenun Fd . -
NorthEuropean Fd _-
Int RecwwyFd. . .

Pacific Fd
Amw Index Mcoilqr .

Euro I rdee Monitor.....
Inti India Manlier . .

Jjqjn Intel Mqmtar
UK Intel Man liar ..
Skaedia BMag Fundi
Eadem
Easily Income
European Smllr Go's...

Global Growth
Grmelh & Income.
JapanGrowth . ... .

Japan Sunrise
European GrtncJi . .

.

American Growth
UK Smaller Companies .

Managed
Shamtu Fidelity Fuads
American . .. .

American Eoulir Ik
Amman Special Sits..

Avnraiia ....
Eastern Opm
European
Eurosean focoroe

.

Famous Narari ..

Far East Income..
Gilt0 Fid Imrrest.

94.9
<065
2084
1073
1304
241 9
186 2
205.4
l«5
1073
IM 1

909
104 6

291 I
3408
2805
998
2173
2193
197.1
145.6
2S4A
146.0
2162
1152
112.9
109.5
104J
110-1

*07
*06
L3
-0 2
-03
*03

13
+13
+1.4
+L1
*1.2
*0.4
*03
*0.1
*03

1113
1015
115.5
1110
104.5
105 9
104 2
117.7
114 0
104 5
104.1

117.

1

1060
1215
116.0
109.9
111 4
1093k,
123.0
119 9
1100
1095

*09
*04
*03
*03
*0.4
*04
*04
*0.5
*08
*03
+0.4

_ Global Concert Okie 1104 b
Growth & Income.

Income Pte
tnternaliqnal Bend _
Japan —....

Japan Special Siu . .

Managed HileiiUMUl
Beanery
Seath East Asia. . .. .

SCTCUISlU.
Managed
SAaodla FramUogtM F
AmericanSmllr Co s...
American T'araund.. ..

Capital — .

Convertible
Eircpeap... . .

Eava Income
Financial
loccmeA Growth .. .

InU. Growth -
Japan and General
ftcoigy . . -
Soulm Companies- -

SUM^aGaibTiuiK Footif
American ....
Aman caa SW Opus.. ....

Hedged American.
Australian
flritlUi Growth.
Eoropcan..
European Se) Own.
Extra Income
FirEanani . . ......

Prefer,hire Snare .. . .

Frontier Markets. . ...
Global
GlrbJl lac A Gwth .

—

Gold Snare..
High Income ............

floag Kong.

knf Fitedfninsa...—
Iml Resources
lull Srf Onus.
Japan
Japan 5X Qpus.
MaficGrowth
Practical Im
UKSclOpp*
UK Small Compumas .

Worldwide Recovery
Maouqea . . . -
Stand la Hendenon Pray
Special Situatlans
Reonen . ..

Beacf British. . ...

Caudal Growth
lacom* and Asset* ...
Income eed Growth. ...

Exirx Income
SmallerCa-DIWte . .

PruierenceaHGUl.
Gill Trust . ...

Filed Interesi —
Financial
CJnbJl Neuxina TjL...

Gighal IkAGtowU
Internailonjl
AsKrailoa
Ciruaun mesme.. . .

Eareoean ... -

EaroUMnSm Cm. —..
Hong Kong.. . .. —
Japan Tran .....

jupup Soeaul Sits. .

Pucil icSmaller Co .. .

5uig irore and Malays..

Spirit^ the East- ..

.

N«tn Omerkcan. . . ..

American Smaller Co ..

American Rewiery

1210
1081
1121
79.1
117.2
212-1
U63
85 4
1289
109 7

1342
146 8UB
1395
184 7
IDS 1

1349
1609
1806
1421

1202
113.7
1179
K32
1233
223.2
122.6
89.8

135 6
1112
110.1
1412
1545
119.7
1468
194 4
113.7
141 9
1693
190 1
1495

*02
*0 0
*09
+13
405
1.4
*03
*02
*0.7

*0.4
*02
*05
*05
*03
*05
*03
*05
1.4
+L2
+0.6

1035
1201
Z3L6
183.4
150.0
290 B
104 1
2495
1009
217.9
214 7
1247
172.4

Z08.4
ia.4
24J 7
193 0
157.

B

314.5
106.5
262.6
114 6
Z293
22b0
1312
101 4

*0.7
*0.9
*04
*0.6
+2.1
*00
*06
*05
*03
*08
*00
-01
+00:
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fenreadmaSuaraaced Fred/USA NAV Jrec30S8 10
CouuaagM Investments Ltd
ttMmvKw<»>lb--|&7-U 18»

PO Box 121. St Ptter Pt

£SU9Ma«mrd.
'ISST 2833

Fiab|NMfevH^ln4jSS."%X5| *0.04) 0.44
FlcgriraEaoFled'W»_ll2.9b 13.911

Foeeigd & Cotedal Magnt (Jersey) Lid

*0.68 -
*L48 -
-OASl -

Eqnfty & Law international Fkntd Mgs Ud- - 1179 81 ia9,9M|
'

.fe.765629219*

FeidopA fe lpnui Hen
e-usTuu
8-MuHJcuntOQi fedi.

,
X-Casb* 1

C-USS B«ds-_
D-Ml Illr-KT Beads-..
E-SnrHng Bonds

,

F-0 MaiK Borah
G-Vea Bow
H -Ecu Bonds.
L-UK Equlila*
M-US Emmies*
H-Jagcaeir Equltls*-
O-Global l.o*lurs*

—

V-Vt/ocrtJ
MOW*.:

*0.09
4004

*0.26
40.06

*7
40.10
-0.

40.

'-a
-009

988
,7-30

9 00
.8.00'.

ns
fi

NLU
510.45
SIX 41
£1083
51381
S1728
£11 bO
DM1033
YU32w
515.77
Y1399

' £13.42

MrDcaUae
Health 2000 Limited

-

Heaidi2000 I 518.41

Hill Samnd Investment Bcrvfces IntKz)
HW Same! FndMamgenUmlUg .- $1 612 l.7»i| -I -

DMHL18 29.J7 0.09 1 -
£1X69. 15 681 -0X61 -
£3304 3.503 -( -

gs?i^sl 3ur

European Emdty
FVrCmern bqvliy

%

UKGlh&FMl
DeoBcVraort Deposit

—

Dollar Oeoottt—
SarOnt Dumll —
VaiDncsiL— —
Maaegw Cuntncy—
Garbnore Fund
ImLIk.4

llhlb 1229M
9810 10336*1
M0M4.9044ud

51X0174)
101_96X
V489.66U

U2-34 UUMl
PnM)

28.78

£UK
£SoccLd-
£UKFiled

IMoneeMM.CStlenii
CCmal
£ Dollar l_
s btti Slack _
5 NthAn SOI
s Pacific

vvSUtS I
SMI FI
Sinlpiw-V-
SMeaneooi-
SWIrIrMaaraMH

SFaraMngd
i ftwcMnpHW-!

fen disc 14.6X9
I1Z89

*0.060X00
40X818XO

?2MH" 1

•HbWric.YUU-taB*dCB

Hellerun Scandinavian Fund Ltd
SmndtanUFA- J183X4 298.751 1 28

V&25Z
Iyra^m

£135 83 I - - I

(Bermuda) Ltd,

Tsx.767 1901
5.4875Fi5J67 __

SM.960 1X33
Y274 294
Y246 264

964
994te

-«oW Fun*

t I -

ioU Slip Grek
hnlSIBGMh

.Limited

NIChloedMGitt.
MznreksuiBnliy.-

arcoHUisamod.
turppe.Ki tbalty
r.ioiui emu* r«ad

—

Wl.Grawlb —
UKGrarathia Fund}—
Stlg rural Inc.

hrtuL Baud Fuad

Mercw^ Fond Mar

ilnu

£13.83 14.'n? 16 izm
£17-13 1777*
£14.06 14X1
£14-35 19X8

£19X6
IbM Ljd
135.8
52X1

4031Wi
ssfisaaafiSl,l^i-“f -

Emerging Asia 1*1.012 L0891 __
Far4HKr pricesnag0481 726726

Royal Ufe Ltd

cskMrautzFdUSS—
CSUBrarMItFdDM—
CSUosn MfclFdf

- sasletFaVta IYU54Z1 115.422

CSPrlma Band Dll A-
CSPrtmaBandDU B..
C§ Short-Tin Bd £A_S Snort-Tra Bd S B_.
£SSbon-TnBdDlaA—
£S£bnrt-TnBd DM B_.
CSEcaBdA
CSEcu Bd B
CS Gulden Bd A
GSGiridBi Bd B
CSGoId Valor I

“ Credit Commercial de France
EarnSatlrGK CUBA..
EureSmlrCos Class 8

“ Europe PrenJge

_ brau. -

UQ3X8 10344
MC2624 12263
48559 14SbO I

DH9BX6 98.47 I

DMUHOS 10406
SID1X6 101X7
£115.24 11573
DU 100 92 106.93
DU111 44 Ul«
ir.nnP iiw nl
EcuU2L% iun
DID 00 93 100.93
U01124 na'sn

£154 41 15736

Ear13.68

‘ilsn
8

Ecu11.15

DWSDentscteG^Wer^Ieesp

5

ParaSaCiCTeibiOm«UM
- fem ufeVKMredFd-
- ikwra LtfcGlii Fd

teal UfeEm Fd

—

£0.358 0.923
£1X36

0.441 1X50
0.222 1X14
£1503 U90
$1-478 1X90

isDdU*S&dSSB ikSI JSl
into*. Qm«n Fred .

Refuge On
7-22

Sirallira

Japanesey»n
SvMsFkuc.
Meimtlauri SriacHre

Master FdA 10X54 1092B -40.43f 7.2S
TTuerFd. 10022 105.7B 4fl_7li -
GIHGnhMb 1102.61 102.941 -0.05 1

-
Sarasta Osle of Man) Ltd

SS I ~l -

felLHtlnUGwthFcCl
Ragul LKrUU Prop
AnalrshAPU 0/5 Fd—
AuafeisBailwPwi-.i

HCSOnraiutlfete

$1 950^PP
£1X09 1X66
£3.470 3.732
£1X50 1X67

iacemnEcL FH..
lwi r

__
tired Are

^5ShlSnGrenZn'-&67"*6X7
Started fecu*. Fd 1149.19 15146 -

Hot dialing datec Aug 15. AugS

essswe
VRASGma

Steal

0.954
£1.036 1_114

£0.590
£1905 2.964
£0.943 1X14
a.101 1101gawa^M

MS tS
JOX54 1134

0624824151

jDtim® min'
ID1*6051 7025

Daekan Investment Trust Ca Ud
KoreaTnst NAV July29 Won <7,577 (US571.29)
Seta Tran NAV July 31 Wan 27,469 OISS4L16)

DanVBttg War^d WHdeBmsf. Tst p _

Delta Gra^“ DehatwArei )S5J9 545 1 *0 061 -
DetaSUg Ara^L I£4X181 42171 1 >09011

- Deutsdur bvcdmeut-Trast

: sp^sSzEfea
l Beraoo (Goernsal Fd Mugn

LONDON SHARE SERVICE

BRITISH FUNDS
1889

Hte Low I Stock
Price |+ Or] Yield
£ I - I IatTBed.

'’Shorts” (Lives up
’WftlEjceJiiiDCim
95*s tewSje 1986-89

: 98*a EKhlOltPcCv ‘89

99(1 Treas I3pc 1990tt
124 frtasSpc IL *90(84.61....

98JVE*cDUKl990tt.
99SEJ48 124041990-...-
91S Treas. 3pc 1990

,
95S Treas8»*pel987-90a...

1 95>* Tfeas SacC»lW«.._.
96A Treas. IflocCr 1990
87;* Ex£h2ijpcl990
98h Treas 11VDt 1991
89% Furt'nq5LDc'87-91«
SfeArreas-Jocmi

109% |

94A
100 F

113%
94%

to Five Years)

tt

95UiTreasl0pcCf9i»
1 “’’Itiieli li pc 1991
9ld Tras Sdc 1991 ..—

91 Irora. IhwJ992n
96(1 Treas lO^oc Cv 1992M-
52«* Treas. 38C 1992.
101'* Ejtck. izupc ‘92- —
1M Ji EwJr lJTjpc 1992
90U Treas BV.pc 1993
95% Treas IObc 1993S

lOaffllUU Treat 12>eK 199Jn
87% 845 Fuddlnabue 1993a

IQS', Treas 13%pel993«
,

89% Tree B«s pc 1994
112,', Trees 14>j pc 1994s
10715 util 13>jpc 1994
95itTTreas. lOoe In. 1994«...

Five to Fifteen Years
110 %, 104i Ejtch 12 ijpc 1994

91% Treas 9rel994tt._
102K Treas IS* 1995
74% ExcIi3k Gas 90-95
95% E*ch. 10% pc 1995 .-...

107% Trees 12% pc 1995ft
112% Treas. l-fpc'96 —
91A Treas.9pc 1992-96ft.~
1194 Treas 15% pc 1996#.
110 LycA 13%K 1996#
94(1 ConrerslOPlOoc 1996
no% Treas 13%pc 1997a ....

97% EjrdrlO%pc 1997
88% 3reasB%pc 1997B
1204 Each 15pc 1997
9311 E*ch. 9%pcl998
785 Treas6% pc 1995-98#...

125A Treas. 15%oc'98#
105% E«cfi 12pcl99fl
93,% Treas 91jpc 1999#
107% Lech. 12%pc 1999
97% Treas 10%ncl999
96% Cortwrslon 10% pc 1999
86% rreas.8i2peLn2000#.-
90 lorunsion 9oc 2000#. _.

1134 Treas. 13pc20D0
95% Treas lDpc 2001 -J
115% Treas 14pc 98-01
94 A Conversion 9% pc 2001... I

105b ErcJ). 12pc 99-02
96A Conversion lOoe 2002-..

94}} Treas 9%pe 2002-
89iJ E*ch. 9pc 2002
117 f

Treas. 13%dc 2000-03...
97% Treas 10pc 2003
1044 Treas. li%Dc 2001-04...

97% Trees 1Opt 2004.
55,'

107a

mjfit

Fuid,ng 3%pc ’99-04....1

+%

1 11.62 10 51
9.53 1037
UJ1 10 50
3.90 8 07

,1032 10 40
'n.49 1032
12.06 10.48
9 51 1012

12.40 10.40
11.b5 10 35
1016 10 29
11-55 1035
10.38 10 27
9.45 10 11

12 06 10 48
9.99 10.18
B.18 9 76

11 93 ID.33
! 10 91 10 28

9.74 9 90
1
10.94 10 25
10.28 10.14
1017 10.11
9 33 9.86
9 55 9 89

11.04 10.26
9 98 9.97
11.67 10.45
,9 86 9 90
I.921 1032
9 89 9.84
9.79 9 80
9.53 9 74

II.25 1031
,

9 76 9.68
1
10.51 10.09
9 73 9.b3
6.041 8 53

Over Fifteen Years

BRITISH FUNDS-Contd

Stack

1
Canvcrelan9%pc^04 .

COd*erslDn9bBe2005
ExcelObdC/Dte-.
Treas. lZbDC 2003-05

% Treas. 8DC2002-OWT-

liawsa;:
.
rran9pc^^®#..—.

[
Caw9DeLn20ii«"V

!S£%3SjS
llEtceh. 12pc ‘13-*17

Undated

66%d +'*

-jf

YirU
Irt. f Red.
9 5S 9 55
4.5M 9 53
9 73 9 51
10.3L
9.ll
9 51
10 21|

9.11,

9.71
9.44
944
9.71
9.27

10 40| 9 64
9 19j 9 23
8.97 9 18
913 914
83a 8 99
69« 411
9.43 9.17

g>n3bpe# —
%pc'61Afl
«'66Ah

is 2% pc

1 25% (Treas. 2’jpt-—.—— . I

Index-Linked

43% Y.7rt _
38% -s 4.W -

65K 5 3? -

34?i -A aw -

27A
27? i 41?

9.2i -

CM (1 ) (2)

.
Tr. 2oe'923T97.8)

[Do. 2 94 (102 9J.

Oo.2pc’9W67 9J

Do2%pC ' 01(78 JJ

Do. 2 %dc '03T78.B1

Do. 2pc 06169 51

Do. 2%pc '09(78 81

Oo 2%pe’Ur74 6).._.

Oo. 2%pe’13(89.2)..-.
Do. 2%PC‘l6 181.6)

Oo. 2bpc '20183 01....

84JilDo. 2%pc’24#W7.7)._..

112,'.
104% -A 24F
152% ?W
228

K

3 71

125% 3 37
12311 + ‘. 3 4?
120,1 *-,'. 3 41

125An 144
104A4

iSt
*)c
+A

3 42
339
3 31

93% *-A 3 311

298
3 02
322
354
3.59
360
360
3 60
35b
3 53
348
3.43

PmspeeUve real redemption rate on projected Inflation of IP
10*N> and (2) 5%. ID) Figures In parentneses sDdw RPI base
month for Indexing. Ue 8 months prior to Issue) and have been
adjusted to reflect rebasing of RPI to 100 In January 1987
Conversion factor 3.945. RPI lor November 1988- 110.0 and for

June 1989: 115 .4.

INT. BANK AND O’SEAS
99%UfrkxiD*BlU(iU2020
96 %Utaan On. BfcUrtmtUOT

.

•“iKuttraliaUbDcZOlO...
Da. ll%pcLn20l5.
)lm 8k 11 pc 1x2002.

12%K!fl03 ...

Do. 4%pcLn 2015

10
*ii101

i25%m*-
loan
105A
301

A

94% nl

117

+i;

9l‘r[MlysiJ lu%KLn2009...
U7bu M triadSat 16%K 2HB.

CORPORATION LOANS

10.56 10 47
10 09 10 0b
10 77 10 48
10 48 10 41
10 45 10 25
1025 1021
10 91 10 44
1012 1014
11.38 1145
13.981 13.80

lngtaai25%|X 1989-
Do. 11 bpc 20
LC6%oc 1990-92

13b pc 2006
3%PC Tried

CC6% pc '88-90

Do. 3oc 204ft.
anchcserll%pc2007- .

1357
10 7d 10 60
7.6?) 11 40

11.20

11.1 J 10 72
1167

10 907 07]
10 7l|
IQ 9d 10.BO

COMMONWEALTH &
AFRICAN LOANS

-£7%oc 1988-92 88%
J Rhod 2 % pc Non-AssU 20
Do. 4%pc87-92 Assid.. 84

at
|

ai 11

7

?
ijl I 5331 9.33

LOANS
1989 I

High Low Stack

PriCf

E

L or Yield
- lint. I RM.

99?}
99«
99}‘
99 1;

’SB

imli
100
too

lOOi
100
100

1001,
104

Building Societies

98{lbrbftAo9rtiil£Pt7 8.69...

93ijEc.ll.lpe29^ 89“ Do. 12%pel8 9.89

Do 12 .Inc 2 10 89 ....

:Do llljpcb U M
Eo. 12, * pc 4 12 89
Da. 12jlpc2 1 90 ...

Do 12Ape 29 1 90
- -too. 12 }:pc 26 2 90

96ijpo lZ-ipcl9 3.90 ....

99ijiEo L3%k234 «0 .. ..

99po. 13k 14 5 90 . ...
,98%mo 13)1PC 4/6/90

IOO1D0. 14 Ape 2 7 90 |

Do 3%KlLLn2021.

99
99
98,

»

SSL?
98%
98%

98«S

1107
li 58

99:; 17 41

99>!
12 it
11 89

9?U 1? )4

99% 12 Ba

17 W
12 7p

99 J5 U'%%
13-12

13 06
99r 1 i ill

100)1 14 24
103%rS 4 29

13 37
13 61
43 75
13 a.
13 39
13 S7
1356
13 7t
13 75
13.75
13 72
1171
13 b7
13 59
4 40

47l

Public Board and Ind.

45(M«. Wir.3K‘B‘ I 44J I 6.521 10 62

FOREIGN BONDS & RAILS
1989

High
,
Low

45^

451 40)
4b| 40|

80| 65)

128!;
118,1
91%

Stack
ireel 7« ass

Da. 6k28SUi Ass
Do Adi: IWlitO Ass .

iHunq *24 Ass . .

Mydio Quebec 15pt 2011
Iceland Uijpc Ln20!h
Ireland 9% pc 91-96

Price + or 0I» 'a
£ — Grass

40 3.50

4DaJ
40C 2
8J 2 75

134;; -I’ 15 OC

125% d *% UM
92 % d * 71.1

Red.
Yirid

18.75
ft 50
'5 00
*3 57

n 45

AMERICANS
1489

Nigh . Law
39,1,

17 i
L

12 %,
15!

36%

tt?

39%
19%
33%

32 .

!5\
11%
20%
12 .

42%,
798o|

3611

25%
23"i

59| 361

23Dp|

27b

41%
11%
20^
32%

57
7
4dI 36ll$v!

12.'i

otoi

865$
25b
14.
854
15
2b A
4%
19%

4ptai

3ofca

14<

8b^iv
15%
4%
28%
?33o
17%
15 A

l^
1

14,'

107
25
10%
218p
27up

lil^
38| 28%

30b
8%
lo%,
27%l

Stock
[Abbott Laboratories}

,

& W lx. .

lAlTUI $1
mbJv Co*a SI
mdjhl 5c

lAmcr. Cyjn.imid 55
Vimer EiornsfaOc

.
mer Mediui mi SI

.

lAmtriunT 4 I SI
|Amcritccn SI . .

PanVAmrrlcj SI A
Bankers N V. 51
Bell Atlantic SI
iBel South Core
(vBetnichrm Steel 58
Bio-Rad Labs A.

.

Bptcatcr Inc

1B*iiikwh) 75c
KPCInini 25c ... .

litornu Engy
ICampbell Soup 15c .

pax M.iitfilLLu 512%
pirn Bantln^Ccirpn
Khrysler So%
lClliCOrp 51..

._ l*Fed Fin Coip
JColgaip-Faimpiivr 51

pom I Bjnv Cum S4
WCerpnairbuaSasr
ICuiiinvi Sriier lc
[Dana Corn. SI
Daia General .

bim i Bradstrett SI
lEalon CorpM 50c....

Kcnlin Inc

FPLCrouplc
Ford MOW SI

pfe,

Price + ar Dll
E Gross C%r

39,'. id - Sl 40 -

47 7 p] -11 30: -

15 * -J
1
, 60c

9<4 C *'j 2lk
917buI .41 hll\ -

35’ *1; Sl 35 -

23 Vd A 1* 84c
15% 72c -

24 ij 51 20 -

37% ns2 -

19% d] - ,1, Wlc -

33’o«tf +*» S2 08 -

58 t uoa -

32% *% 52 M -

13~«ui - -

94bp| +ii - -

17% + 1l Sl 12 -

101(14 44c m

9B!J * -
51 60 -

595b +10 - -

33 92; -

23%nl *,i S2 3o -

23% 52 72 -

15 .‘.a f + 5120 -

20 ,i itf -*S Sl 62)
-

115p -15 43 -

35rt sSl 48

15% •h S6C -

300p - -

551o| •14 - -

:s ;J Sl bd -

10'.' +1*

35 % 52 00 -

38 1,cr
*"’4

l)S2 00 -

10 il 70d -

2Dct +% S2 2S -

30,1m 53.00 -

V'ld
G*'t

23
4 0
33
1 a

0 7

24
2 3
2 9
3 !

49
2 0

l 7

27
33

34

Target htouatlBgalJhla of Mao) Lta
-1 IMCCrthhorfM .TuOil

FleetStreet la*FaMM
yataALauBtaHu—I
Batata*FktaiWfW-
MtaHareW/wsfL-J
Tatunau imi Asetxre

ao?
£9.74 9.99*
CT31 9.90
£12-49 13X5 .

£899 9.43

Royal Skudia Life Assurance Ud

44-2B
BO.bdl

Orexci Brentum Lambert
FltareyGrareUmlire NAV4«b 29 £162.93
UnoriMBra- Casital Unhad NAV July2B Si 08 20
Wtaebtner FVtvreslXHWrdSo- NAV July 28 S17.4S
Wfetattr FHires Ud-Orlre Series NAV July 28 121.23
Wiadmra- Frontier Uralta NAVJ*ty20S194 84
WtactaterHUv-Eur Bred Series Ecu 1126 90
Wkutaera feearey Limned NAV July28 S91.75
Wtaretster HelenaUsuta CrairetVldd85e
WtKtaUr RtMruei UultifeM NAVJuly2B £11.61
WDrpMdeSpeoUlFnaNV NAV July28 $793.28
Waridwtde Securities Umtted NAVJ*b 28S33 66

Price
Offer *-er
Price -

YIeM
Gnu

YIMd
Gnu*

Yield

(nil

Group Om Limited

K»»%8 taujsra? 322.27

1

-0X3 [ 287
US CklLAdjaSwU .- V-
U5GNUA£taSer»L_ Is-

Merrlll Lynch Asset Mutagmn
Dollar AwcuP’reirO . J S1D0
Fint GorraenJ hi* Srax.

.

GkKHl Equity PIBilO-

- Storill Lynrii WataCui itay INntluOet

ColUtore Hie. Port Erta
StlgCratkreMta CaaX
SUB tadcal Ifcre-itaJ

’LL006 L084
£2.044 1 ITS

5dgl%g«wNtate_-

UM

ItaaaStartsC lUU , r .97
463.ll -0-1 1 -

ssEssSmHrSiHA«t-.1

:

- LUXEMBOURG (**)

nDfCSirfA
sswSss
Stig DtflOdtCM

1

HHP 1.09S
SO-973 1X47
EL009 1X85

Mli

UttOita&taLimil 139.91

M1M WtowiaMnowttete Unritef
AN Foret4mJtab

Sterilaa’

) Ltd

ZiHU
*0.61 OXO

Stig DepodtAcc
DoUarDreotU Cap

—

Dol tor DepodtAcc—

-

£0.9670Mi
I
SO-932 1X03
10966 1.Q39

BBS mss,

GasM-CUfC Myers Jjttona
Sraflog Taktat Soud^IC9.59
SlrriiupTkMcQMk— £11X4
USSTBSnBore—JS? 67
USSTblnkenEroanh—TfctO.95

.Fond

ME
1LI CuD"SS3

1*0X061 5.91

1

6JB
t52Ul -0X171 8X8

VanatuCyatyWm «.

IFMeltty 4MI bvfl
~SI22S ' .1

Fidelity tatemtlml Scyejce

aseasb;Mztj
Frautrer U)_-._

Gold

Ok JunGtotol StraLZ.
Kormandia bn Dtrf_...

KBKfS&c:

Aau*CnukJab3Ur~
AsoUaFundAup

saSnaS

-0.008
*0X011
-0X63
-0 400

I *0X0
-0X19

2.712
. 1.011
4430
17.72.

Wi
Xb SSl

SSSJF—

'

0U4RBM3
-O WE
-0X02

-0X03
-0.002
-0X07
-0.007
-0.0111
-o.au l

-0X11
•0X111

*oxai

Droffus loteawtinutal Im. Fd.
NAVAuglitt-ui!—TftG.04 11.741 1 -
Elites (Swftzcriafjd) IovesL Mqgi SA.

z::l :

Utility V« torTnUL ..TTSU7257
Utility VatoeTied3 J£1082X6
P.retaWal MbalarariMaiOilOtot:
Hamtaro Pacific Fired Mgmt __
Aatraliun Fd Aug 4— jSfcJI 6 81
SE Asia Fd Aag4 jsaos 868' -^4 *87

BtalAaatoraL T*_ 4S9990 99.00
den Inter. In*. Ttt IsrrULTS 11320

Enreca .
EartnFd NAV July

Enrage 1992

SJL
Eo25X3

- 54L Europe Obligations SA
- Emor-Otattaaioui— S83.49

I -

S8X49 1-0071 -
Europe Ptas Iarestissemmt (SICAV)
nav

A

ug4.... _„-.J Subm rioxii -

Japan FeralAre 4 *87 67 93 96
Japan Eat Aug4 1*4270 4582
Haossmanu Hldgs.NV Curacao

,

NAVJutaSl 1 £233 41 I

Henderson Managanait SA
ftradreaa Herfrea fraf
Japanese Porttella

—

JapraSnUbCaPflla—
Pacific Partidie-.
Ntti Amencan P folio

Earapean Portfolio—

.

UK Portfolio. —
Global Portfolio-.-

—

FixedM Portfolio
DollarU»kftg Ftolio.

*0.04
*O.D5
-1.03
-0 45

-.1 -

AuU Dollar P folio..-

DeaUdKuartr PIdIIo
Poore StMP-fOllD
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1H PirOoe Metals Tit—

y

14fi Primadoua v
80V «T Capital Pirns 100c 6
LSI Do. 25pc Cv2000 ..y

64 Ralston IrvTsl y
68 Righu & hams lnc...y

270 Rights &hs. Cm. y
90 Ilfcr&IhraknlecUpY
16 Do. CaplOp.— V
6 Da. Warrants lOp... y

99h*i& UerGd lac 50(1 .y

S
Prf5p. y
& tier Inc 12VP-V
Capl2Vp..._...V
Warrants £?VP-

y

Strop* Prf.l2vPV
ir Plate Inc. y

43Do Cap.-. V
9 Do Warrants.——

y

42V Do Zero Dh Pt y
£31»i£26V RobCCDtBr.l FllO
314 267 Do Sob.SITi Fll—

271.—

£3
3
1
l

5

a
£W0"n“ NV FU9-'"

1—, _ Do. Sub. Shi. FI 1-
£JBVlabV Rarenu NV F1.10.....

238183V Sc Andrew TsL ..—

f

134| U7 5tDa«ld'slmTftlnc..y

143 98 Do. Cap y3M 290 SPLIT Inc. lOo y
813 525 5PUT Cap lOp y
209) 152 STRAIT 50p V
15B 103 Do. Warrants _y
148) 135! Do. CamPtgPref.. y
n9( W6tot.to.lw,.— pf

052^ £ll»y_Dp. 6pe CeLfl. *95. y)

105V Do H. 2005.... y
53 40 V Brit. Einp. Secs. lDp-.y
44 496 Brit hwest—
162 113 Brower In* p
72 59CDFCTrrotl0ft y

£99V £84 V Do.6VpcC.UiLs2O10,
54 43 STtofTp^AsfaTaJlIp. y
29 t Do. Writs LOp i

402 357 3altdofliahjvs.5p._B

£23V £18 V tonelllalon-lOp....
34 31 Child Health lOp y
7 2 Dd. Warrants.—

91 65 China& East bw 50c-

y

47 2! Do. Warrants y
X 43 lit, & Com. Inc-.... y

1012 Do. Cap. l£l) _y

wsssrs®:.;
8r Clydesdale im. 50p_y

242 Cons. Ventara Tst. 10p y
14! Do.TODWanaMS.. y
135 Do. 120 Warrants. ,y
95^«J Assets Ta 75py
34 Do. Warrants y
843C^*r^&l«L.-^
^ Da. <Cm> yj

6.441

Derby Tst. Inc

Do, Cap lOp
i Do. Wrrnt*.

305 Drayton FarEm

—

196 Do.Wmats*82-91
27t Dundee& London.-

liy 5V iFM Oregon Trail..

210155V fdmtarfbiny.

4 2SIfflKfcL
lUj 79 Elect& Ce«5p y
239 20C Eng. & Cal. Innest.- v

£47Vl £3t Eng&DmdiliaiPtCl).
236 Eag-& total.

T

r.„_p
203 Do WSrranto. .y

99 Dig AScoc ln». y
233 toglhh Nil In* Pfd .y
183 Do. Dfd y
73 Ensign Trust— v
74 Insign Trust B. -,y

IS »:::!
iSajenraeto^rtiDni.-
36 Exmoor uuai me _.

«

96 Do toe lOOp ri

104 Do ZereCnPf
28V r ACEmTstlOp...
230 F & C EsrotrUR.

—

14< -ACRacWelm.T—
65 FA CSmaller Cos..
490 Fisniofl & Gen.

UV First Chari. Aits...-
374 First Scot. Am
64 FirstSpanish 50o....yl
147 First Tokyo Ir4et50p.a
93 Fledgeling Japan ic. fl

43 DoTwamirts.
yj

116 Fleming American...»
67V £1126 Do. 7pc C».LD.'99...

3M 231 Fleming Clawrtwae.-
152 115 Fleming Enterprise..

255 201 Fleming Far Easure.. pj

IS Si&WftS
-o.Wrrts.

niog Japan
ning Mercantile,g

Fleming 0»s«eas__
"Tern/ng Ted), inv...

lemlng Universal_
yfFaroign A0b(...

bCFulcrmn toft.

9 Do . Cap- 2VP
39VjFind«wea
530j Do. Cap.

108V

30B TT Japan.
129 GartmoroAmerican. y(
31 «Gartmore European, yt
60 Do. Warrant! I

42 SartmBRlnf.AF.TS.Yi
6 Oa Warrants,.

52 iartroo* Vitae tonlOp
105 leu.Cora. f.T. Inc
66 3o. Cap

SaMar 45^
man Small 50p.

137^!cbelnv.i!137
123fco«a. Atlantic—....

3MGo«ti0rleom toe..

217)Govett Singe lOp
2071G. Hnlnul I.T. 5p.._^D°MnS?W -,f
240beeofrl_
415fewhatn House.
2S&OUJI Dnr. lOp.
50fadetarndent Inv.

—

po. WarrantsUL
89ij|ndiaFund£l
40fiiv.7iLGuenB4'j0p.

lj344V|lniNsurt CapitaL 9
n£64VU.F ProWriSACoOnLy
!
£26Vroo. Pref J

95UenwPlteeDlxTjt_.w
26loo. Warrams——

r

iai« Holdings.
79 Joro Inv. tot 10p__
47 Do.Cto.2p...

..
290 Keystone Inv. Sop.—

1118V KtoJnwort Darter.-
&0 Kielaxon De» Fnd._

.

129 tlefnwortO'seasTsL-I

250 KfriwartSxuUsCcsp
£21 Koras Eurooe Fund

—

94 Uas &lndonlav-.y
292 Law Debenture y
51V London Abut. Vttt-v
17 OflVYifTWS..—...y

66 Loo. Atlantic
,

198 Loo. & Strathclyde-

144 Lowland Jnv

396 WAG Dual ton 10p...y

110b Ds.Cao.10p. -y
174M &G2odOoal liK.y

228 Po. 2nd Cai> 4p . -Y
187Jltart. CwriePe. 50p- p

. Do. Warrams y
ljl49Vaterd3antsTa. |

29bfMexlai Fund -—..

liSSemBSoe GA ITa_yl

Ifcfoa. Cm 50s
168fMtoWyoQi9y.Ta-.vj

229V
231V

2C7 Monte Invest. _.n

240 Moorgau toe. Tst—

y

50 Do. Warrants. y
51 MuKitrost V

,

176 Murray IncomeTst- i

175 Muff»f Iml s
174 Oo 8. V
138 MwTtoSmllrMartetsy
157 Do 8. y
276 Murray Ventures-.., y
115 Do. Warrants.—... y
9B BewThrag. lr*Q98S i
^Do.cap

’4 18-79 10114.4

4! Do-HarWrrts— yl

K tewZealand ftir.Tst—

359 KUl firh. Canadian.
2a 14S Scotland t**lOp.
20 Worth Sea Assets 5p.

35wtthn. American.

10i8
20l

o3.9

0-35^

tu na id 9.4

163
24.0

012%
FI.

2

tat

0.9

705 545 Scot. ClUei 'A' 1

178 126V Scot East. Inv H
164V 125V Scottish Inv 9

3b 18 Do. Warrants. yl
103 74 Scot A Mere 'A' So..y{

137V 100 Scot More. A Tst... f
100 85 V Scot AbUoaalTrt Inc-

$

65 25 Do Cap 0
112V 105 i. Do Strobed Prf y
112 104 Do Zero Dir Prf y
19 6 Do Warrant! |

1011 724 Sec. Alliance Tst.....*

2U 138 Second Marks Im SOpv
61 50V Securities Tst Scot . 8

110 74 Select. AssmlOp.... 0
108 85 Do Eq Ind Lfi serl y
lot 85 Do Eq Ind Lnserll.-v

061 228 Shires Inv. 50p. ,._0
Q31V OISV Do. UpcCra. Ln y

89) 52 Sphere inv. Tst v
9 Do. Wrents- y

110 Strata Inrestmeais..y
9E itrottanlnv.Tst y

Ilf fR Australia Trust.,y
75V IRCrtycrf LondraDfd l

55 rRPad!lcbrrTst5p.. t

50 TR Proo. Inv. Tit._..0

4S TR Techno logy _y
72V Do. Stepp'd« v
89 Do. Zero Pf. y

160V 121V TR Trustees Corpn... 0
279] 211 Temple Bar t

U02Vt£96V 3n6ec.Cm.to2002_ v

B6V

m
0046 £105 6 f6fl Ip to Urn to

97 92TtaigsiUi Dual Tst Inc y
440j 270j Do. Cap. Ip. Yl

74V rhrogn'nrt»TsL5p...R

40 Do. WrrmsiL y
122 Throq USM TslSOp. y
40 Do Warrants

3 IE Tor. Invest. Inc y
595 Do. Cap.- _.y
165 Tribune Invest.. —y
7S rrfplevest Inc 50p...y

1294 Do. Capiul £1 y
119 USOC Inv. TsL
53 YalneA Inc 10a

123 Do 6VneCv.Pf
133 Vantage Secxfues .

165 WeWi IwB Ira Tst 5ft.

457 Whitbread lav

120 Winn lw....

44 Do. Warrants.-..
109 Yeoman Ik 12Vp-
1051Do. Cap. lp..

+1

5

42

Price

139i *-3

Z1V

10fl

H7.0S

10292%
029.2%
017.2%
0172%

H5 7d
tioJ

F35J)

t3.87

F72J

15251 4

^571

2.0£J

l21.0|

17AL

102j
3-iq

0.9|

1-1^

Tfe.M Ui

2-65| LlJ

2-0t 1.4

1-01

110-31 1.612.

1989
High .Law Stock
13^ 135 plntl Pet Crpn

271 IS «« Drilling Ip....

y

34 Kelt Energy lOp... 0
58 3o. bpcCV. Prf.....y

55 ttajsli*0ilA6taS8p»

IV pLemard Oil 50c....

4KILASU0 «4

136 Do. “ops" loe ;
109 99V OB 9SrtfM»fQ-V
28 12 Mjsander Pet. 5p. y
“24 11 5Mannrxl0p...».v

•173 28 [-Mld&Scol. Rtt. y
29V 16V 6Mow«ntOil5p-.p

30 16 Ve* London So y
32V 24V IttZOllGEaESOJO.

•£Ibi £1C llorik Hydro Kr20
51 37 Hitt Sea Gen .

£19V 03V Occidental Pet. 20c
29 V 17 pOhlo Rev.—
56 43V XHIverRES-
4 V 2 pPan Pacific Pei....

8?) dWetroum 12VP--

y

£244 HRs fPetrolina 5A.
9V 5V iParogen FWoteunry
122 95V &Plct P«- 5p. ... y
UO] 5a Premier Cons. So., ft Iinvcj
366 Z75fftoiger0ii|

£41V liLRoyal Dutch FI 5....

l^andplperOir.......— JpIperOH
156 pSamix.AS0.25C-.
145ySorotreRe
3Z7 Snell Trans.

67 Do. 7pcPf. £1 y
328 SlUrolene y
6V »5octhvrtstBe!40pv
152|Seryerelg> Oil p

»23V UV TR Energy lOp—

t

Ul5 £97V TetacoSpc Cny..._.

£51A P2V FoUI-Oe Fr Pel B-
|

203 142 Triton Europe 5ft.. H
SW 12V FToSiarlttslr5p..v|

ea
1836

12V4

20

“I
£17
21

**
73

£204

&
£41 Hi

VA
249
43J *6V
69
44
S

|ao8V
T40V

20*

285iUltramv.....
KlpWoonstdeASOc...

OVERSEAS TRADERS

-1

*’a

0184 VI

msistj

A
MlBZq

-V

126
io3

75MkCotoUSS150_.
bOfttncan Lakes y

457J 273 smufagaaaH kins... y
50| 48 Do. 5ceConPn£l.

42 Boustead 10p 0
117 tollllngton Cpn.... y
35 peons Atet OplISSJ.
105 Finlay (James) 0

7 pFirstPacCo. lc. ..

£32 GK Great Nordic £10
46 iron* Central lOp,y

193V 161 V -Trims Cro$ - a
297 203 tKteape c
319 266Lore1» e
333 291 lat'son. Zoch. 10p...y

333 291 Do. 'A* N/V 10b.. v
•351Z56V *ollp Peck lirtl lDp a
£194 £148 Dc bpcCvUr03-08 y
235 171 REAHIdgs y
117 82 Slate DartvMS03.
133 89 rarer Kem - 0
271 18UuPleu Atria SO SQy

115

101 rl
457
50

61V
156 . ...

64

116

168 -1
293 -4

28Bu -2
317 ....

317 ..„.

305 -3
£178.-..
228
93 *1

Dlv

Met

6%,
tOL7Se

21
8
bS

'963%

BFr40ffl

0142%

17 01

4.9V
12 0|

QBV
030%

7M

Crr

5.910

°W

2^

17

2d

34

1241

311

4.81

4.^

if*

P/E

72

15.6

4L6

406

92
OL9I

36.5
80

11.9

9.7

133

11.0

42.5

09cJ
bl SdbCri 2.A 8 5
aiiffl 4 U 2 3 9.4

PLANTATIONS

Q44
1 1
8.0
Q3c
4 15

•00 He
12%
1.0
7.7

9.25
1hlll4

t7 8
i7.8

a9 15
09%
30

rflllc

h3b4
Q5d

3J|4Tl 70

9.6
2.4 1ST
66 78
30 36
4 8 73 9
4.E 4 2
1.5
25 24 b
6.1 11 7
4.2 11 b
52018)
3 3 1L6
3T 116
4.0 6.7
5.1

1.8 26.2
26 292
3 8 10 2
4 a

Stock I Price I
-

Robbers, Palm Oil

DJi
Net

Vld
Ic-vrlfiris

76 4ngto-Easi Plants... yj
65 3enaril0p
50 <arrbossBllr.PL H51-
51 tlghlasdi M50c
87 Kuala Kepona MSI...
40 _endu Wldgs. 5o.

64fc»e Evan l». lijp... yl

87 -2
75
50-.. .

54. .

87 -2
53
73

tl « 1.8 31
3« • 5.3

sQ15q 1 7 6.8

,

0199
hfll7.W

0 9j

2.01

OB 42
« 4b

47 23
ri 3.7

Teas
ittooarsCl

rieGrp. Q.
IjMoran 10 p

YllllatmonLl

MINES
Central Rand

24
1]

12l|Durbau Deep R1
273 104 East Rand Prp U...
12 9 iooii Cm 50c

C35S £24% fiSdfixifnEsLR2

.

22] 14 Simmer A Jack 2c...

45lWesi Rand R1751

174*
171 *3
12....

£33V *2

4::.::.

tQISd
Q1150d 7.8

1989
|%U*'

Finance, Land, etc

_ . Stick
70W.C. Holdinra5p_.

246jAblngworthl0p 1

Ulrica Hixne

. F.linyj
72jksux-Hroriqaes5p-
81UlJaiiticSeo-

IBTtAutkorfty Inv. 20p.
|f8WD Sere. lOp..99 FB

142 Baltic 5ft

101 Do7pcCniMPri
cf42% OSV laltkaHIdgDKlOO-
205 134 IcrMcyGsnett&Go-.
94 64 lkJtech.lws.2os_

,

107 52 Bremner.
131 104 Britannia Arrow....

£1316 0*75 Da9SC&95-2000. .,

242 152 BrHA Cnmt lOp—aj
6^ 48 Do. 4.75rcCm Pri_.J

SsSSN
TOjCMWuarTng lOp.-

23 FOpwr
1B3 aoseBros u
52 Dominion Int 20p.yj
£21DwaqlWJ4GdJ

_83&iri^bFd. Uan.ri

A Wssskd
316 223 Frost Groro
47 33 SPG.

.

.

102 73 ST Venture tor S0p~yf
32j 10 Do. Wmits...
612j4^|vto Oriental 50.10.

Sara

N3.79
U8&

L0Q45

19571 1D|31.9

Ld
249 La 3.6

ipi

<-3

03.C

81 75
U6.7

hilt
13.7

F5.7
14S1

0.401

iX

700 623 Sawas&ktgllMslc...
106 95 iTowtt Ant EadBv—M

i
"Mi; 45V Wuidehonse to-- if
•34V 23 Do. Wairanu

I
£361, £275, Ha tola HMgs.

108 73 Uambras Ad* Tech, .yj

435 402HarveyAT.20p._a
105 85 PHawParSSI 71
835 625 Hsrieroon Atfm Cp._

w

1M Homing Gibson
30IFIC0..

50 inti CUyHIdgs 0i
595 Inc hi*. TsL Jsy. £L.
36 Investment Co i,

125 Ivory A Slme OTp. yj
90 tokud K5bmv9*-

.
9T

L1H10J

IT) 28

10) 2T

LD

Ifl

H9.0I 0.9j 5T

I6.d Li

16251 La

02

13

24

85

L7

AAactalDp..
107 ftondm Foriailing.

f

!03 Lon. Merchant

—

99 Do Drid

U« Do. 7^peb2000-05 yj
81 HAI 5p.

263 M. A fi. Group. .. „
20! Majedie Invs. lOp. 0j
617 Malacca FdPtglcn
78 MelvilleStmt ton-

yj
19 Do Warrams. y)

335 Mousy Ast 6lgt 5a. yj
98 fat Home Loans l5pri
80 Da 7Vf>:On-Pmf...y(
b2 STBurtSVearrCaaSo-Ij

61 Oceana Cor»._ yl

52 VrambelOp.— ri
4S *arrisnsp.

70 VronnaL
450P*urolFt AyB4P1_
153 MtatnboqeBiw 5p-t
88 JtnabwerHIdgs.-.Y
21 Do Warrants y
37 Rutland Trust lp...B
638 Slam Fd fed. Prf...

64 ungerA Frlediander*

B4 Smith Court.
69 Do. Cm Prf 50p

175 itratagero Gap 20p.
173 SumhlDOp y
120 ImpIctDsGhrtaStUUd
485 Thai Euro Fd. Pw...

E88V £826 Toodanraark OKIOO.

2it ira :a
75 55 le 438x81 &Pfl99B.
9V 3V PWama mdusuiesi-
146 123 WsttHOl lira. y
4h 33 bVriverlan lw 5p—.y
69 45»YoricTriBtl0p...yl

[Crrll

h053( 6
2|

L31 16.0 j

-ua -

:
i.7l

:

Eastern Rand
32MBracken90c
19fSEaH Dagga R1
729EastemTns.Cii.50c.
147teRS050e
49fcrootvtel 25c

473KinrossRl
34 Leslie 65c
ityModder 8 Gold HMgs

33 fcamia 25c.—“T
22 p8andEnAEapl50c
5R«xte»ortGold....
415 African Ld. 35c-
37 Vlaklooteln 20c

704 wintolhaak R1
OWh- Nigel 25c.

4S +1
262 -H

E10V
202 +7
68a 41
818 468
71 41

4

33 ..._

33

5

m
«ELi

045d 12h43
0120c 4j
rQ310c 3 7
Q115c 19
«J70t 1.4
Q270c 1.2 7.8
Q50t L2

060c *jZ4.8
J030c Jj
0315c 3.1,

10.4
6.9

113.0

173

127) 42

08%

*a0.19

Far West Rand

34-
HO-n -

zi

LSI 61.3

2TT

154|BlyvOor 25c
582iBirftels RI
129 Deel kraal 20c-
54 Doomfomein 2Sc
465 Ortriometn 50c.

232 Elandsrand Gld. 20c
39 EKhirg Rl

321 Hanebeen IOC-
439 Kloof Gold 25c
MUbanonZOc— ...

£15% Soullnrajl 50c
171 SO 1 1on tfln 50c

£36% Yaal Reefs 50c
49 Yemrrsecst 25c
55 Western Areas Rl

Q4%(Wesimi Deep R2
10c

170* 4-3

711

194
70* +1
6Bd 44

is
1241

CUV

W
OlM

7M

412

FOlOOc 1.513.4
ri»5B5c 1J18.6
1070c 2C 82
IQ45c 2C :

0200c 1.4 6.7
Q95c l.b 4 8

1.0 5T
1.4 7.9
2.7 J
1.9 t
10 7J5
1.1 13.4
1.7 82
15 I

010 4c
tQ153c
0140c
1085c

lQ710c
10150c
Q1900c
1Q80C

0500d 23(10.0
Q30id 1 9.9

MINES -Contd
1989

Hlgb Law Stack
45| 35 VAyer Hltam SMI

38 ^p«qB#riudHg)50-.
47 Malaysia Mng. 10c..
120PeulmaSMl
90 Sungel Besl Sftfll

90fTanjo«g 15p

Price

68
160
125
99#

7M

Dlv

,
Net

,Mw 3d

iQidd
OM
Q87d
Q70c

Crr.

H

rw
Gr's

30
1.7

1U12 4
l.flLt.7

184
116
32b
53CM
50
123
78

Ta

•85
£12%
£9V

47?
2
l\
39%
“534
£2806

lb
253

18 Do Warrants
22 Anqlo-DaniMm

386 Bond toil. Gold
39 Butte Mining lOp ..

26 trCoiby Rr, Corp .

Com Murth. 10c .

.

23toDRX Int

19VKnnei Int. IrlOp .

£4!

2bV

a
C232

Mtseedaneous

371j
u.70t«vor

frHemioGoid Mines.
£6 rg homesuti Mlniog SI.

k-Kenmare

.

NorlhgalrCSl
ftNOr-duesi Res
RfZlDp ..

M.

v 101 +23
V 312 +21 -

17 *24 - -

504 +7 .

v dsl *1 - -

27\ +1 - 0>

105 Q30c 2.1

24j +1

v 20V - -

y 119] bl.G X

0 48 >j *b - -

V 75 - -

0 62 - -

ca.*, StJZOc -

£5 >i +»i Q20c -

49L +1 -

27 +2 ft- -

21 + T. _ w

-11 s- -

Mij -14s
-

0 S39tr +9 15 0 2.4

V £279 1. *a 633

vr 2M Lbl 3 2

6.9

i.x

IT
lb

42

THIRD MARKET
1989

HI* Law

1*
121

26
26
135
-48
143
153
33]

23V

ua

a

liai

1^
10a

21U
1601

•17V
“3 Vi

43
113

X30l

i3

39VI

10%

_ Stuck
77 ASB Barnett 2p... ylH Aiwraw £nrr-ji LOp vj

65anJamanRc> 10p.. yj

58 Assockiied Farmers.
OV Baro. tan Hugs lp

owi ,3
b BK‘wtvimGrp.5B. vt

2751 17b BroaSGEt Conrns
44 lo Burmin Dptoralon.

17 laldweil Inn lOp
UCaspenOillOp
61 ChtlteaAoiuns5p. yl

30ChemE« Inti I

1 1 5 Croon Eyeglass 5p v!
101 Cupid top
28 DaiuErpl w
19 WencDTOtowroSp vj

53 EdlnDurgh Hlb. 2p y
60 igninsnErpln ktOp yj

2w. Wrrntj .

35 Far East Res lOo
23 Fritrlm Min UO 20. M
D5 H Jfrnorell lp.

7b Hllclare5p . . . y|
21 HonntMt Group 5p 1

70 Hosklrts Bravery bOp
12IMI Comm & DjU 5q yl

12 ivernui West - w
,_JV hells Mins Irito

5^ 31|KemptP E.i 5p

58>:

22 17 Kromagraphic 10
105 95LGW5P yl

96 7B Leading Leisure 5p
•23 12 Lvm Group Sp y

•453 353V M L Labs lp yj
25l| 9e Medirnce LOo

5 Moray Firth lp . .

24 Dwxa Gold IR 2o ..yj

13 Pennant Grp. 2p .

35 Pronlne Optical 2Vpy
20 Poddlngton 5 b y
5b Rentamlnsxer 5p.. v

175 Royal Soreittgn lOp y
15 5coil PiCriord lOp y
95 Seaton Hldgs y
5V 5taks Hldgs 5p. .. V
1% Suanyord Studios lpy
7 SrcrnnCcnieawwZVh 1

37 Tavern Lois 20 d .. v
28 romoTTiiws Lrnurr 20i v
11 Tulip* Oil 10p
85 Jn Grow lOp
135 Unit Group .

5 Ifista Ents 5p.

35 Vizcaya Hldgs 5p
23 IVSltrgate Lrbort20n y)

10 Do Wnrnts .

Wilton Group lp.. yi

Price

99
U
9D
96
IV

ah
25

14 V,

n
1^
28f

46
45*
295
100
27

105
IB
36
95
45
IB
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Stock Exchange dealing classifications are indicated to rite right
of security names: a Alpha.0 Beta, y Gamma.
Unless otherwise indicated, prices and net dividends are In pence
and denominations are 25ft. Estimated prtce/eamlngs ratios and
covers are based on latest annual reports and accounts and. where
possible, are updated on half-yearly figures. P/Es are calculated
on "oei" distribution basis, earnings per share being computed on

G
f It after taxation and unrelieved ACT where applicable:
cfceted figures indicate 10 per cent or mure difference If

calculated on "nil" distribution. Coven are based an
"maximum " distribution, this compares gross dividend costs to
f*nfll alter taxation, excluding exceptional prat its/losses but
Including estimated extent of offsellable ACT. Yields are based on
m idd le prices, are gross, adjusted to ACT of 25 per cent and allow
for value of declared distribution and rights.“

"'Tap Stock"
Highs and lows marked thus have been adjusted to allow for
rights Issues for cash
Interim since Increased or resumed
Interim since reduced, passed or deferred
Tax-free to non-residents on application
Figures or report awaited
Not officially UK listed; dealings permitted under rule
SSSMKa)
USM: not listed on Stock Exchange and company not
subjected to same degree of regulation as listed securities.
Not officially listed.

Price at time of suspension

9 Indicated dividend after pending scrip and/or righu Issue;

cover relates to previous dividend or forecast,

ft Merger hid or reorganisation In progress
ft Not comparable
ft Same Interim; reduced final and/or reduced earnings

Indicated

9 Forecast dividend: cover on earnings updated by latest
Interim statement.

1 Cover allows for conversion of shares not now ranking for
dividends or ranking only for restricted dividend.

t Cover does not allow for shares which may also rank for
dividend at a future dale. No P/E usually provided.

i
No par value

.Fr. Belgian Francs Fr. French Francs M Yield based on
assumption Treasury Bill Rale stays unchanged until maturity of
stock. Annualised dividend, b Figures based on prospectus or
other offer estimate, c Cents, d Dividend rote paid or payable on
part of capital, cover based on dividend on hill capital, e
Redemption yield. I Flat yield g Assumed dividend and yield h
Assumed dividend and yield after scrip issue, i Payment from
capital sources k Kenya m Interim hiqher than previous total, n
Rights Issue pending q Earnings based on preliminary figures t
Dividend and yield exclude a special payment, t Indicated
dividend: cover relates to previous dividend. P/E ratio based on
!aie» annual earnings, u Forecast, or estimated annualised
dividend rate, cover based on previous year's earnings v Subject
to local tax. a Dividend cover in excess 0/ 200 times y Dividend
and yield based on merger terms, e Dividend and yield include a
special payment: Cover does not apply to special payment. A Net
dividend and yield. B Preference dividend oassro or deferred C
Canadian. E Minimum lender price. F Dividend and yield based
on prosoeous or other official estimates lor 1988-89 G Assumed
Dividend and yield alter penOmg scrip and/or ngnu issue. H
Dividend and yield based an prospectus or other official esllmoies
tor 1989. K Dividend and yield based 0for 1989. K Dividend and yield based an prospectus or other
official estimates for 1987-88. L Estimated annualised dividend,
cover and P/E based on latest annual earnings M Dividend and

S

ieJd based oji prospectus or oiber official estimates lor 1988. N
vidend and yield based on prospectus or other official estimates

for 1989-90. P Figures based on prospectus or other official
estimates for 1987. a Gross. R Forecast annualised dividend
cover and p/e based on prospectus or other official estimates. T
Figures assumed. W Pro forma figures. Z Dividend total to dale.
Abbreviations: d ex dividend, a ex scrip issue; tr ex rights; a ex
alf; tf ex capital distribution

REGIONAL & IRISH STOCKS
The [allowing Is a selection of Regional and Irish stocks, the

latter being quoted In Irish currency.
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Property
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Oils
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This service Is available to every Company dealt in on Stock
Exchanges throughout (he United Kingdom for a fee of £985 per

annum for each security.
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optimism
By Alison Maitland

THIS may be the holiday
season, but investors have
been busy making serious
money in the world's equity
markets. The past week has
produced a string of highs in

the US - where Wall Street

shrugged off the hostage crisis
- in Japan and in continental
Europe, notably France and
the Netherlands.

In the UK, the FT-SE 100
index has moved further into

pre-crash territory, though not
yet to the level of its previous
record, closing up 21.2 yester-

dav at 2,327.5.

West German and Italian

stocks have hit post-crash
peaks, but are still some way
off their all-time highs, and
even the world's worst lag-

gards. such as Australia, have
been enjoying their best levels

of the year.

“Our targets for total returns
from equities for the full year
have virtually been attained
already." said Mr Martin Pal-

ing, international strategist at

James Capel brokers.

Nor is this a question of
sharp movements exaggerated
by thin summer trading.

Turnover on Wall Street has
been moderately heavy this
week and activity in West Ger-
many very high. Volume in
Japan has improved from, what
were paltry levels in June and
July, while in London it has
been driven up by takeover
activity.

Not surprisingly, some peo-

ple are comparing the charts

for 1987 and 1989 and getting a
little nervous.
The surge in share prices in

July and August bears similar-

ities to the summer gains of

1987, although the FT-Actu-
aries World Index in local cur-

rency terms has risen only 17
per cent this year, compared
with 27 per cent in the same
period of 1987 (22 and 23 per
cent in sterling terms).

“It’s a worrying point com-
ing up," said Mr Michael Wro-
b&L, joint managing director of

the UK pensions arm of Fidel-

ity International, the US
investment institution. “When
they look at charts, people

P/E Ratio

always get nervous. I think
we'll move sideways now until

people decide whether this is

sustainable.”
None the less, analysts gen-

erally agree that chart compar-
isons are misleading The main
difference between now and
1987 lies in the value put on
equities.

After two years of solid cor-,

porate earnings growth, the
ratios of stock prices to com-
pany earnings are regarded as

more soundly based than in

the heady days of 1987.

According to Salomon
Brothers, the US investment
house, the average price/earn-

ings multiple for world equity
markets, weighted by capitalis-

ation, has fallen from 37.4 at

the mid of September 1987 to 32

at the end of July this year.

Another key distinction is in

the relationship between
equity and bond markets,
which have moved up in tan-

dem for much of this year.

In the run-up to the 1987

crash, stocks were surging
while bond markets were tak-

ing a tumble, producing a

yawning gap between bond
and equity yields.

The ratio of world bond
yields to equity yields has
dropped from 2.67 in Septem-
ber 1987 to 1.94 at the end of

October 1987, and to 1-83 now.
according to Salomon.
The impetus for the equity

gains of the past few weeks has
come from the stability of the

dollar, weaker commodity
prices and, above all, the
decline in US interest rates.

In spite of worries that US
corporate profits may slow
down, investors are sanguine
because they do not foresee a
hard landing for the economy.
“There is more confidence

that central bankers were
doing the right thing by tight-

ening monetary policy and
bringing inflationary pressures
under control,” said Mr Jeffrey

Weingarten, director of inter-

national research at the Lon-
don office of Goldman Sachs,

the US investment house.
With prospects of a slow-

down in the US, continuing

Kinnock to face calls for electoral reform
By Michael Cassell, Political Correspondent

THE LABOUR Party
leadership faces strong pres-

sure at its autumn conference
to fight for an end to Britain's

first-past-the-post electoral sys-

tem, and to call for the intro-

duction of proportional repre-

sentation.

The moves, contained in a
large number of resolutions to
the October conference, will be
firmly resisted by Labour’s
leadership, which also faces
accusations from a large num-
ber of constituency parties that
it is forcing through fundamen-
tal policy reforms without
proper consultation.

The resolutions, published
yesterday, also dramatically
underline the party member-
ship's growing concern over
the environment. The issue has
attracted more resolutions
than the party's defence strat-

egy.

Demands for the party's
national executive committee
to investigate options for elec-

toral reform will be firmly
resisted by Mr Neil Kinnock,
the Labour leader. He believes

the move will suggest to the
electorate that the party has
no confidence in its ability to
win power on its own.
Mr Kinnock, who also claims

any form of power-sharing is

essentially unworkable and
would lead to weak govern-
ment, will be particularly con-
cerned to loll off any move in
favour of proportional repre-
sentation, given the party's
new-found strength in the
opinion polls.

Two dozen resolutions criti-

cise the party leadership for
undemocratic behaviour in not
allowing this year’s conference
to amend the policy review
documents.
Mr Kinnock has already

made it known that each docu-
ment to be debated by the con-
ference will have to be
approved on an all-or-nothing

basis, with delegates unable to
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vote through specific alter-

ations. One constituency party
accuses the leadership of
"steamroller tactics,” while
another calls for a 12-month
freeze in the review process to

allow more time for internal

debate.

There are also demands for

abolition of the tirade union
block vote, which is widely
perceived as a significant elec-

toral liability for the party.

Some constituency parties
have called for an immediate
end to the system, which gives
trade unions about 90 per cent
of conference votes. One has
suggested its phased with-
drawal.
The leadership and the big

unions are agreed on the prin-

cipal of a gradual reduction in

the share of the vote controlled

by the unions.
A number of options to

implement the process are
expected to be put to delegates

this year. Mr Kinnock has said

he can envisage the eventual
removal of block voting
arrangements.

There are 70 resolutions on
the environment, leaving the
party leadership in no doubt
that the membership believes
the issue has become a priority

and that Labour’s approach to

it will be crucial at the next
general election.

Galls for more effective con-
trols on ail forms of pollution
are accompanied by demands
for punitive penalties on those
responsible for pollution.

Mr Kinnock’s decision to
abandon unilateral nuclear dis-

armament in favour of the
negotiated scrapping of
nuclear weapons draws some
support but many hostile reso-

lutions. However, in spite of

repeated calls for the uncondi-
tional removal of all nuclear
weapons, the leadership
remains confident that it will

win support for its changed
approach.

Sun Alliance buys 13%
Commercial Union stake
By Ray Bashford

SUN ALLIANCE Group
yesterday acquired a strategi-

cally Important 13 per cent
holding in Commercial Union,
a competitor in the UK com-
posite insurance market
The stake was bought from

Adelaide Steamship, the Aus-
tralian conglomerate headed
by Mr John Spalvins, for 465p a
share, valuing the parcel at
£256m.
This is the largest invest-

ment held by a UK insurance
company in a competitor and
City analysts saw the purchase
as being part of the shake-up
in the European insurance
industry underway in the
run-up to the 1992 single mar-
ket reforms for the European
Community .

The transaction, for cash
from shareholders’ funds,
boosts the total holding to 14J>

per cent. It triggered a round of
exceptionally active trading in
the insurance sector on the
stock exchange, with Commer-
cial Union shares rising 4.5p to
close at 422p, and Sun Alliance
easing 8.5p to 300p.
Mr Scot Nelson, Sun Alli-

ance's general manager for cor-
porate finance, rejected sugges-
tions that the holding was a
platform for a takeover offer.
“We certainly have no inten-
tion to .go beyond this level and
that will hold good for several
years,” he said.

The purchase was inter-
preted by analysts as an
attempt to create an obstacle

to the entry by big continental
European insurance groups,
such as Allianz of West Ger-
many and Assfourazioni Gener-

. ali of Italy, into the UK mar-
ket
Mr Nelson said that the hold-

ing was in part an attempt to
“ensure that the market
remains stable.” Sun Alliance
does not plan immediately to
seek board representation or
establish commercial links.

However, joint ventures
were seen as possible, particu-
larly in overseas operations, if

the purchase of the stake leads
to the creation of closer ties

between the companies.
Commercial Union has been

seen for several years as one of
the UK insurers most vulnera-
ble to takeover, while efforts

have been made to improve its

performance through domestic
and international expansion.
Adelaide Steamship fuelled

the takeover speculation when
it began building the share-
holding in July 1987. The Aus-
tralian company is believed to
have paid an average price of
about 400p a share.
A 6.7 per cent stake was also

acquired in Royal Insurance in
the expectation of an owner-
ship reshuffle in the UK insur-
ance industry - which has so
far failed to occur. The holding
in Royal yesterday became the
centre of speculation about a
possible buyer and the shares
rose 16p to 439p.
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high interest rates in the UK
and political troubles in Japan,
there has been a growing focus
on continental European mar-
kets in the past few months.
Frankfurt's FAZ Index, for
example, has climbed 13 per
cent since the end of May.
Europe is attracting the bulk

of new money flowing into
international equities, accord-
ing to Mr Michael Howell of

Salomon Brothers.
He estimated net cross-

bonier investment will reach
frlObn to S50bn (£25tan to £31bn)
this year - back to pre-crash
levels - and said that two-
thirds of this new money is

going into continental Europe,
mainly from UK and other con-
tinental investors.

Opinions diverge on how
much headroom is left In stock
markets. But the caution of
many UK institutions, which
are still sitting cm large cash
reserves, is frequently cited by
the bulls as one reason why
London, for example, has fur-

ther to go.

The number of bears is

diminishing, meanwhile.
“What's the point in worrying
when world inflation is proba-

bly peaking, when there is

asymmetrical growth in the
world economy, and no politi-

cal alarms of any major conse-

quence?” asked Mr Kenneth
Inglis. head of strategy at
Phillips & Drew.
He said he had cheered up a

couple of months ago: “I felt,

hell's bells, this is going to be
all right.”

World stock markets. Pages 12
and 13; London stock market.
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US savings

and loans

rescue deal

in balance
By Peter Ridden,
US Editor, In Washington

AN EARLY go-ahead for the
federal rescue of the PS
savings and loans industry, at
a cost of $i66bn (£101bn) over

10 years, yesterday hung in the
balance following a late night
compromise between the Bush
Administration and congressio-

nal leaders.

A sizeable group of House
Democrats were yesterday
resisting a plan agreed late on
Thursday to place some of the
initial rescue costs on the fed-

eral budget and some outside.

The argument, about
respecting the Gramm-Rudman
deficit reduction law which
calls for a gradual reduction Of

the US budget deficit, has been
lengthy, with President George
Bush fafiiwg for urgent action
because losses have been
mounting at $20m a day.

The rescue is intended to
dear the worst losses in the US
financial system since the
bank failures of the early
1930s. They have resulted from
fraud and mismanagement,
especially in Texas and Calif-

ornia. The legislation will per-

mit the closure or rescue of
many insolvent bodies, while
providing stricter regulation
and capital standards.
The House Democrats have

wanted all the costs of the res-

cue to be put on the budget
with a spedal waiver of the
Gramm-Rudman deficit reduc-
tion law. But the administra-
tion has said that would create

a damaging precedent which
would send the wrong signals

to financial markets. President
Bush threatened a veto and
sufficient Senate Republicans
opposed a waiver of Gramm-
Rudman on Thursday to force
the late night negotiations.
The resulting compromise

was to place S20bn of the ini-

tial cost within the budget for

the current 1989 fiscal year,
when it will be too late for the
Gramm-Rudman deficit reduc-
tion law to apply and require
offsetting cuts in spending.
The remaining $30bn initial
cost would be raised over two
years through spedal semi-pri-
vate bonds outside the budget
Mr Bush endorsed that com-

promise. lifting his veto threat
and urging Congress to enact
the “badly needed” legislation
without delay. Mr Tom Foley,
Speaker of the House of Repre-
sentatives, was seeking to
enlist support before Congress
was due to leave for its August
recess late last night

Hillsborough report Continued from Page 1

of the terrace.
Although Lord Taylor did

not direct any specific criti-
cisms at Mr Wright, the Chief
Constable said that he
accepted full responsibility for
the action of his officers. He
has tendered his resignation to
the Police Authority, which
will now consider it Mr Doug-
las Hurd, Home Secretary, said
that Mr Wright's offer was “a
typically dignified and honour-
able response."1

Mr Hurd welcomed the

interim report, saying “it pul-
led no punches” about the
cause of the disaster.
The main interim recommen-

dation of the report was that
terracing capacity should he
reduced by 15 per cent. In prac-
tice, most grounds rarely come
close to full capacity.
However controversy will

continue to centre on the mem-
bership scheme. Lord Taylor’s
report is not expected to be
published until after the Foot-
ball Spectators' Bill has

received royal assent and Mr
Dennis Howell, Labour’s sports
spokesman, said yesterday it

was “clearly ludicrous” that
the Bill should be put into law
before aH Lord Taylor's conclu-
sions had been properly
debated.

Ministers claim, however,
that the enabling MIL which
will establish a Football Mem-
bership Authority, is suffi-

ciently widely drawn to enable
any inquiry recommendations
to be dealt with subsequently.
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High summer in

the markets
The sight of the FT-30 Index
ending the week at an all-time

high and well over half the
FT-SE 100 stocks standing
above their level at the time of
the market's peak in Juljr 1987

Is a reassuring sign for the
bulls. Of course, bid specula-

tion has played a big part In

the FT-SE's surge above the
2,300 level, and the smaller cap-
italised stocks, have not done
as welL But the shares of blue
chip companies like Hanson,
Guinness and General Electric

are not being bid up on take-
over rumours; given current
market sentiment, it would not

be a great surprise if the mar-
ket did move , into new high
ground before the end of sum-
mer.

It is dear that every time the
market tries to go lower there

are plenty of fund managers
who seize the opportunity to

get back in. According to the
bullish case, the market has
discounted the short term eco-

nomic troubles and is looking
through to a soft landing.
There have been no rights
issues to speak of, institutional

cash flow is strong and the
amount of equity being drained
from the market through a
series of massive cash bids Is

underpinning prices. US inter-

est rates have fallen by 150
basis points since the start of

May, and there is even talk of

a cut in UK rates to coincide

with the Tory party conference
at Blackpool on October 10.

The bearish case, which is

out of fashion for the moment
concentrates on the impact of
escalating wage increases on
the UK’s above average infla-

tion rate and dtes the August
car sales bonanza as a
reminder that the consumer
has not stopped spending.
After yesterday's US employ-
ment data, the speed of the
Fed’s monetary easing seems
bound to slow and sterling’s

recent recovery remains
remarkably fragile. It would
not take a lot to start another
run on the pound, and this

would present the authorities

with the sort of dilemma that

even the equity market should
respect

WH Smith
' The case oTWH Smith and a
group of its more entrepreneur-
ial executives, who have been
accused of trying to set up a
rival specialist retailing muse
chain while still in the com-
pany's employ, will be watched
with concern by other retail-

ers. At a time when C5ty insti-

tutions are craving to get into

the buy-out game, managerial
loyalty is proving to be an

FT Index roM 1M to 1.94&8
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expensive commodity; the mar-
gin between a disaffected man-
agement team and dishonest

employees can he extremely
thin.

Smith's Our Price music
chain, which it bought for

£13m three years ago, Is now
one of the fastest growing
parts of its business. Its previ-

ous owners, who are still work-
ing for Smith, may be forgiven

for thinking that they sold out

too cheaply and too early.
While any attempts to turn
Smith's secret plans to per-

sonal gain cannot be condoned,
it is not easy to see what Smith
gains by bringing the matter
into the courts. It has high-

lighted! the management prob-
lems in oneofits most success-

ful subsidiaries, while its

ability to prevent Its employees
setting up in competition Is

severely limited. It might have
been better to try and harness
their talents with a more
attractive Incentive'scheme. •

Sun Alliance/CU
You may believe Sun Alli-

ance’s account of Its purchase
of 13 per cent of Commercial
Union as a purely fraternal

gesture, laced with a patriotic

desire to forestall foreign bids
for one UK insurer at least in
the run-up to 1992. But in the
past, Sun Affiance has cloaked
its shrewd tactics behind a
rather off-hand manner with
the City and one suspects this

is again the case.

'

, ' By disavowing intention* ot
taking over CU, Sun Alliance

has tarred itself for 12 months
from a foil bid. It may have
convinced some that it wilt
remain a passive investor, it

has owned & friendly &5 per
cent of London & Manchester
for decades. But it strains cred-

ibility for Sun Alliance to
assert that the idea of a merger
has not crossed Its mind.

Unless it b positioning itself

for that, at some time in the

early 1990* whan CU‘s rela-

tively young management
team are used to the idea, it Li

hard to see benefits to Sun
Alliance’s shareholder* from
yesterday's move. Spending
11.5 per cent of Its net worth

on shares yielding a prospec-

tive 6.2 per rent l* oT debatable

value when it could have
bought shares of the other two
composites on even higher
yields. Cynics might see cross-

shareholdings a* a cunning
wheeze to stitch up the con-

sumer, replacing the British

insurance industry's defunct
price-fixing tariffs, but thru
would be a clumsy way of so

doing.
One rationale for a merger

would be to produce again the

economies of scale in the UK
which Sun Alliance received

from it* 1984 takeover of Phoe-

nix, the foundation for its

emergence as the sector's

strongest company. Given the

grotesque over capacity in

world Insurance markets, seek-

ing the status, of lowest cost

producer is one of iho few cor-

porate strategics that makes
sense. .

Ward White
The market's reaction to

Boots’s increased offer for

Ward White suggests a proper
element of caution. Ward
White bas e fortnight to come
up with its alternative offer,

which looks like being a now
familiar mixture of cash and
stub equity, with or without
help from a third party. With
the example of MF£ and
Lowndes Queensway before it.

the market may be nervous of

the stub; though DIY is not
suffering quite as badly as fur-

niture retailing, it is still a
dicey business in which to go
for leverage.

With the Ward Write price

fip above the Boots offer. Boots
cannot push its holding above
its present 12*5 per cent; the
Hnngm- befog, of COUtSB. that it

might go to 25 per cent and
thus sabotage any buy-out
plans. But if the Gateway saga
taught.the market anything, it

was the peril qf selling early in

the market; Boots has anyway
reserved' the right to come
back^wtth a higher offer. The
odds niust be on Boots to win,
perhaps even at the current
offer price. Boots's own share
price actually rose yesterday,

presumably on the basis that

the market had done its sums
correctly in advance. Whether
Boots Is doing the right thing
in going for Ward White at all

is, of course, another matter.

Morgan Grenfell

put their investors

first.

Gain in value Sectorqoartife

American Growth 38.7%

European Growth 90.6% 1st

International Growth 54.2% 1st

U.K. Equity Income 24.6% 1st

Source! Mlcropol. offer Income wlirnmJ 1.4.88 -17.7.89.

Consistent investment returns and innovations such as our

range oflndex “Tracker” Trusts; together with the launch

of our “Pathfinder" Mortgage PEP have attracted over

£U0m from investors. They have also attracted the
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Year award and the PIMS 1 989 Fund Management Group
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providing a tax-free investment opportunity. For
more information call free today.

Callfree 0800 282465
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T
HIS WEEK, a compact
and highly-motivated
team of climbers arrived
in Kathmandu. Compris-
ing two Britons, and

seven Americans, they were due to
:depart this weekend for the bumpy
drive Into Tibet, and from there to
embark on the historic northern
approach to Everest Their goal has
been dubbed, in duly flamboyant
terms, Everest’s Final Challenge.
The history of mountaineering is

littered with Final Challenges: no.
sooner is one accomplished than
another takes it place. However,
this time the hyperbole may be apt
The- expedition's intended route fol-
lows tiie mountain’s immenaaly
long and difficult north-east ridge,
starting from the Rongbuk Glacier
and culminating in the world’s
highest summit five miles away.
Divided into two sections, the

climbing route already occupies a
substantial place In' British moun-
taineering mythology. The first sec-
tion, topped by four gaunt and
intimidating rock pinnacles, was
the scene through the 1980s of suc-
cessive British attempts which were
dogged by feflnre,. tragedy and con-,
troversy. Beyond the. pinnacles, the'

‘A complete ascent

of the ridge would
rank as one of the
outstanding feats, of
mountaineering

*

ridge merges with, the classic North
Coi route where .the British acted
out their epic struggles between the
warn. Although this . section
been climbed by the Chinese, Japa-
nese and even the -Basques, no Brit-

ish party has yet succeeded. A com-
plete ascent of tiie entire ridge
would rank as one of tin* outstand-
ing feats of mouhtaineming. *-

The climbers have an impressive
pedigree. Most are in their late 30s,

a Juncture at which the gains of
experience are reckoned to out-
weigh the disadvantages of lost
youth, and where the motivation to
capitalise on these assets reach
their highest. The Americans are
regarded as "big mountain” men,
and although nniy Hw;leader, Gary
Speer, bag been to the Himalayas
before, having made a remarkable
solo climb of Gasherbrum n in the
Karakorum, they have a formidable
roster of ascents in North America
and Alaska, many in winter.
Of the two British members, Paul

Rose, 37, has spent the last decade
climbing in Nartif America; while
his colleague, Roger Meax, 31, led:
the expedition. _ln_ .1986-6 - which
retraced Captain Scott’s path across
the Antarctic icecap to the South
Pote- TFs a strong team and our
chance are bigh.” Mear says. Per-
haps as high, he. suggests, as 50-50
- decidedly favourable odds, previ-

ous experience shows, for an
nndimbed Himalayan route. -

Certainly Rear's view could be
considered sanguine In view of the
five previous attempts on the ridge.

Chris Bonington made the first in
2982 with whatnow seems astonish-
ing bravura, depending on only four
toid climbers and- using no supple-
mental^.oxygen. Tfre climbers were
beset by incessant winds add. were

debilitated for more than they had
expected by the attitude and cold.
By the time they readied the pln-

. nacles only two members, Pete
Boardman and Joe Tasker, were
capable of carrying on. TV expedi-
tion came to an abrupt end when, in

. a chilling echo.of the fat** of Mallory
and Irvine on Everest almost 60
yearsbefore, Boardman and Tasker
disappeared after passing the first
pinnacle . They are now assumed to
have fallen to their deaths when a
snow cornice collapsed.

- - -Three failures followed. The sec-
ond British party in was driven

.
back by severe-storms afterJust one
climber had reached the foot of the
first pinnacle. The third attempt. In
1966, got no further. The redoubt-
able Dong Scott led the fourth
attempt in 1967, once again reach-
ing the first pinnacle, but he too

- was defeated by winds which
threatened to hurl the climbers
bodily into the air.

On the fifth attempt. In 1988, the
customary storms eased long

- enough for two climbers to pass the
pinnacles. The most exacting sec-
tion proved to be a knife-edge ardte

- between the second and third pin-
nacles, -with wind-blown cornices

. extending cm both sides, which took
' seven hoars to traverse. After the
- pair had passed the final pinnacle
the. weather broke once more and
they were compelled to retreat

- down the North Col, even though
the summit, as one said; was “tan-
tatisingly close.”
- The aftermath brought an acerbic
dispute over the precise nature of
their achievement* Chris Bonington
cancelled his plans to lead yet
another attempt on the grounds
that the crux of the route had been
climbed. But the .consensus of the
mountaineering world was that

- while the pmnanlBw themselves had
been overcome, a true ascent - as

- defined by continuing to the sum-
mit - still awaited. '

Once beyond the pinnarlpg, the
present group of climbers face fresh
dtfflcnhjfta- Although the gradient
then relents, the task of following
the ridge for a mile at extreme alti-

tude following their exertions on
the pinnacles is likely to prove a
demanding ordeal. They will also
have to surmount the rock
buttresses known as the First ami
Second Steps.
These are among the mythic sites

of mountaineering, for it was on
one of the steps - no-one Is quite
sure, which — that George Mallory

- and Andrew Irvine were spotted as
they maria their bid for tha mmmtt
in 1924. Soon afterwards clouds
riraari around V"i ,

and they were
never seen again.' Subsequent par- .

ties-on the ridge report ho trqces of
the mlasing men. Almost unani-
mously, too, climber* 7 have found
this section cf the ridge far more
testing and time-consuming than
-they had predicted.

- Such is the queue to climb Ever-
est —

: ft is now booked up on all

routes until the mkL-19908 - that
the Americans applied to the Chi-
nese Mountaineering Association in
1984 for permits for this year’s
attempt Including Gary Speer, vari-

ously a writer, film-maker and
teacher, they are mostly semi-pro-
fessional mountaineers who have
devoted as much at their lives to
climbing as possible. The exception
is the team doctor, Dick Walker, an
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EVEREST
The final challenge
A team ofclimbers has set out to attempt the last great
test ofskill on the world’s highest peak. Peter Gillman

meets the men aimingfor a place in mountain mythology
accident and emergency physician
who mafcpft a sizeable income from
owning two treatment centres.
• Paul Rose is one of those engag-
ing outdoor devotees who is. as
happy scuba-diving in the Caymans
— he was for a time an instructor
for the US Navy — as braving sub-
zero temperatures in Alaska. He has
recently returnedto Britain after 18

sonal chemistry of expeditions has
often proved unpredictable, but
Mear believes that the relative

maturity of the team should keep
friendships intact. “I have a very
good feeling about them," he says.
"This doesn’t worry me at alL"
The team’s game plan appears

disarmingly simple. Aftep-arriving
at base camp next week they will

years in the US and now lives in' march the 13 miles to the head of
Cumbria with his wife and son.
' Roger Mear, who is single, was
enlisted not only for his proven
tenacity in environments ranging
from Antarctica to the Cairngorms
via the north face of the Eiger, but
also for his expertise with oxygen
apparatus. Be is an accomplished
writer, whose account of his Antarc-
tic trek won the annual Boardman-
Taaker prize for the best mountain-
eering book of 1987.

While Rose has climbed with the
Americans before, Mear will be
meeting most of them for the first

time in Kathmandu. The interper-

the East Rongbuk Glacier, where
they will set up an advance base on
a bleak oasis of moraine beside the
ice. They aim to set off up the ridge
by the end of August, avoiding a
snowfield which Bonington used
but which is now considered ava-
lanche prone, and favouring instead
a feature known as Bill’s Buttress,
which was climbed by later
expeditions.

They expect to establish three
camps on the ridge before reaching
the Pinnacles by the third week in
September, according to their pres-
ent schedule. They reckon to have a

considerable psychological advan-
tage over their predecessors in that

they know the precise nature of the
difficulties on the Pinnacles: “at the
very least,” says Paul Rose, “we
know they can be climbed.” They
have allowed five days to pass them
and a further three weeks in which
Ttf niake one or more summit bids.

However, they accept that the
weather and altitude will once
again prove powerful adversaries.

As all hill-walkers know, ridges are
for more exposed to the elements
than are mountain faces, because
the wind accelerates up their flanks

in a turbine effect. The north-east

ridge of Everest has proved no
exception. As for attitude, the nub
of the problem is the fact that the
hardest section of the route, namely
the Pinnacles, is so high- They start

at 7,900 metres and end at 8,380. The
climbers face a further climb of
almost 500 metres to the summit at
8,840 metres, thus taking them deci-

sively into what has been called.

melodramatically bnt accurately,
the Death Zone.
The physiology of oxygen depri-

vation is now well established. At
around 8,000 metres, potentially

lethal changes set in. The blood
becomes increasingly viscous,
impairing circulation, which ren-
ders the body more vulnerable to

cold and thrombosis and reduces
muscle function - leading inexora-
bly to death. At the same time the
body dehydrates rapidly, by up to
eight litres a day. To compensate,
the brain accumulates liquid, which
can lead to a form of stroke known
as an oedema.
The perils of remaining at such

altitudes for more than three or
four days were most graphically
demonstrated by the disasters on
K2 in 1986, when five out of seven
climbers died when they were
trapped at 8,000 metres by a storm.
The dead included Britain’s Julie

Tullis and Alan Rouse.
The effects of altitude can of

course be mitigated by carrying
supplementary oxygen - but here
the length of the route imposes its

own limitations. The climbers
believe that they will be able to
haul no more than five oxygen cyl-

inders up the ridge - just enough,
Roger Mear estimates, to help them
through the Pinnacles, with per-
haps one cylinder left for use in

emergency on the summit push.
Although they intend to climb in

pairs, taking it in turns to recuper-
ate in base carap, they are realistic

enough to know that they will be
lucky to have four climbers fully fit

by the time they reach the pinna-
cles. Those four will embark on the
pinnacles together, and whichever
pair proves the stronger will be
accorded the privilege of the sum-
mit attempt, with the second pair
waiting in support At this point
explains Rose with awesome enthu-
siasm, speed will be of the essence
if the altitude is not to take its tolL

“That’s when the climbing will be
really exciting,” he says. “The worst
difficulties will be behind you, but
you can’t rest You just have to go
for it”
The expedition could hardly be

arriving in China's Tibetan fieftiom

at a more intriguing time. Follow-
ing the unrest in Lhasa, the Tibetan
capital, and the massacre in
Peking's Tiananmen Square, the
Chinese revoked all climbing per-

mits and the expedition members
feared that their bid bad been
aborted. China's subsequent deter-

mination to prove to the world that
everything was “normal” worked in
the climbers’ favour, for they
received fulsome assurances that
they could continue after afl.

More pragmatic considerations
probably applied, since China
charges foreign expeditions hefty
fees, ranging from $4,000 (£2,450; for

the initial permit, and $10,000 plus a
10 per cent royalty for filming, to

$70,000 for anyone wishing to bring
in a communications dish.

The crisis none the Less influ-

enced events on Everest in the
spring, as several expeditions
barred from Tibet switched to the
Nepalese side. This led to some-
thing akin to a traffic jam on the
mountain, with no fewer than eight

expeditions at work and rancorous
rows breaking out between those
competing on the same routes.

Among those most relieved that

the expedition is under way are its

sponsors. The expedition is costing
a total of £240,000 and the British
contingent is backed by some big
names, foremost among them Alcan
and E.D. and F. Man.
Mountaineers are embarrassed

about the detritus that some expedi-
tions have left behind on Everest -

Doug Scott made a public apology
when an avalanche prevented him
from clearing up in 19S7 - and in
an imaginative coup the British
Alcan Aluminium company has
asked the 1989 expedition to retrieve

as many aluminium cans as possi-
ble. in the hope of publicising the
world's Highest Altitude Recycled
Drinks Can.

Similarly, E.D. and F. Man Inter-
national, the futures and options
division of the Man commodity
group, founded in London two cen-
turies ago, sees an ingenious link
between its dealings and the moun-
taineers in the matter of risk man-
agement. <lt should also be noted
that the company sells Nepal 1,000
tons of sugar a year). Man in turn
enlisted support from its Japanese
trading partners, the Tokyo General
Corporation.
The British climbers also found

‘The climbers could
hardly be arriving in

China's Tibetan

fiefdom at a more
intriguing time

’

backing from Thai Airways, which
is flying them to Kathmandu; from
equipment manufacturers Karri-
raor, Phoenix, Mountain Equip-
ment, Mountain Technology and
Life Support Engineering; and sup-
porters rangingfrom Duracell, the
battery concern. Golden Wonder
Crisps and Kendal Mint Cake to
Grandma Wild's Biscuits and tbe
Spar grocer near Paul Rose's home
at Milnthorpe in Cumbria, who
donated a remarkable £1.000 of food.
The final days before leaving Lon-

don were accompanied by the cus-
tomary flurry of last-minute prepa-
rations. which involved not only the
climbers but also Rebecca Stevens,
who will be reporting for the Week-
end FT from the inhospitable envi-

rons of the Rongbuk Glacier. While
she was understandably preoccu-
pied with precisely how she would
be filing her copy, the climbers
were maintaining a remarkable
degree of equanimity
"We could do everything right,

moving through, feeling good, but
the weather may not let us in,” says
Rose. “But we are strong mentally
as well as physically, and I cau-
tiously think that our chances are
very good.”

“It’s an unknown." says Mear.
“But we’re a very strong team.
We’re going to go and learn and to
see what it feels like, and try to be
carefuL We have no illusions about
what is involved. We've got to get
everything into position at the right
time and that won't happen unless
all the conditions are favourable.

“It’s a bit like breaking the world
record for running the mile - it

won't happen unless everything is

right. But if that does happen, if we
get into position and wake up in the
morning and the weather is good,
then we have every chance."

The Long View

Gloom and boom in the bond markets
FEW SIGHTS outaide a bull
ring are more alarming than
that of bond markets In full

cry, cetebzating every sign of
impending economic setback
and, perversely, dragging stock
markets up with them as the
economic anxiety intensifies.

From a UK standpoint, it is

easy to overlook the fact that,

on a global view, bonds are
more important than equities.

The nominal value of pablidy-
issued bonds is $9,800bn,
according to Salomon Bros,
against a world equity market
capitalisation' of $8.7O0bn
(which probably includes at
least $l,000bn of double-count-
ing in Japan).
This week, bond prices Rave

been surging, with the US long
Treasury bond rate dipping to

7.8 per cent A clutch of weak
statistics for the US manufac-
turing sector provided the lat-

est justification for enthusi-

asm, following declines in

short-term interest rates and a
period of softness in commode
tty prices.

These are the latest excuses,

but there could be some impor-

tant longer-term trends behind

the latest global bond market
developments.
The general bullishness has

produced a remarkable fall id

real, or inflation-adjusted,

interest rates- In’ the UK, long
gilt yields are now down to
only just over 9 per cent,

despite an inflation rate of A3
per cent. In Japan, bonds
return just 5 per cent, against

2% per cent inflation- /-

In tbe US, the real yield .on

long bonds is down to less than
3 per cent, a figure which is, in

- fret, dose to the average for
the leading industrial nations,
it Is a for cry from the position
in 1984 and 1985 when this
global real return peaked at
around 63 per cent and the US
figure hovered between 8 and 9
percent..
The rise in the real cost of

capital during those' recession-
ary years early In the 1980s
was regarded generally as feed-

ing back into the general eco-
nomic sluggishness. So, is

present sharp fall going to
have the perverse. If welcome,
effect, of sustaining economic
growth and heading off the
renewed recession for which
the bond markets have been,
hoping? .Or should we be more
pessimistic and try to detect a
revival of savings habits as
consumers became more defen-
sive?

"

First, though, it has to be
said that the real yield is a
tricky concept. In several coun-
tries. inflation has been dis-

torted artificially upwards -
- by mortgage rates in the UK
and by the sales tax in Japan,
for instance - which distorts

real yields downwards.
Moreover, real yields should,

strictly,!* based upon prospec-
tive rather than historical

inflation rates, and in most
countries inflation should he a
little lower over the next year.

Even so, it is hard to deny
that thee has been both a lon-

ger-term downtrend in global

real interest rates since 1985

and a sharp decline tins year.

A sharp fall In

the real yield

on bonds around
the world has
raised questions
about whether
a recession is

on the way

Which is not exactly out of the
textbooks, because you might
expect a booming world econ-
omy, such as we have been
enjoying recently, to generate
higher, rather than lower,
interest rates compared with
the unemployment-ridden con-
ditions of the early 1980s.

Now, there are some obvious

and some not-so-obvious expla-
nations of this. First of all, to a
large extent, high interest
rates early in the 1980s
reflected a belated reponse by
investors in bonds to the prob-
lems of tbe 1970s. Having been
swindled by inflation, they
over-compensated.
On the capital-raising side,

governments also took timp to
pare back their swollen 1970s*
fiscal deficits and, thus, to cut
their ffawncing- requirements.
But the major industrial court-

tries have, . in aggregate,
improved thpjr ffw-al halanww
by about 3 per cent of GDP
since 1983.

We have seen an extreme
case of this in the UK, where
the Government is now in
large surplus and is a heavy
buyer of Its own debt for can-
cellation. Hence the fact that
UK real long-term interest
rates are freakishly low.

Other countries are not quite

in the same position, but the
supply of new public sector
bonds has, nevertheless,
shrunk substantially.

According to Salomon, the
nominal size of the global pub-
lic sector bond market grew in
dollar terms by a meagre 3.4

per cent last year, after 27 per
cent rises in each of the previ-

ous two years, hi theory, pri-

vate sector issues should be
stimulated to fill any gaps -
but there will be time lags, and
corporate borrowers are more
fussy about the rates they pay.

All this is clear enough.
Rather less clear is the role

that financial deregulation has

interest rate trends during the
1980s.

In particular, capital has
begun to flood out of Japan
and Germany as the counter-
part of structural current
account surpluses. The limit
on holdings of foreign securi-

ties by Japanese insurance
companies has been raised
since 1986 from 10 to 25 per
cent of their total n’wpts ini-

tially, and then to 30 per cent.

In 1988, the Japanese bought
a net $36bn of US securities
and another $25bn of. Euro-
bonds, denominated largely in
dollars.

Japan and Germany are low-
inflation countries which have
enjoyed relatively low real
interest rates, typically of 4 to
5 per cent during the 1960s. So,

if could be that their value cri-

teria are now being imposed on
major bond markets world-
wide.

The spread between dollar
and yen long bond yields is

now less than 3 points. Can
this really represent a fair

assessment of the relative risks

of inflation and exchange rate

losses? It scarcely makes allow-

ance for the trend rate of
appreciation of the yen against
the dollar during the 1980s.

But then, what would a
Socialist government in Japan
do to that trend? The East
could turn red. If, however, the
Japanese were then to change
their minds about propping up
the dollar markets, the bond
market dealing screens would
no doubt turn the same hue.
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The new Prolific PEP offers

investment in a choice of two
top performing unit trusts, total

freedom from tax and a

'withdrawal' facility for those

who require income.

For advance details of

this exciting investment

opportunity simply complete

and return the coupon below.
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To: Angela Phillips. Prolific unit Trust Managers Ltd-

222 Blshopsgate. London EC2M 4JS.
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FINANCE & THE FAMILY: THIS WEEK

Have small investors missed
the stock market boat?
The UK stock market has enjoyed heady advances th/s
year, but many small investor still seem wary of a repeat of
the '87 crash. Barry Riley and Richard Waters report

Preparing for life after Henry
The death of a spouse is

upsetting enough, but what
__ / /vvOVTlflyyfT

happens if your spouse ' l (

dies Intestate, or with his < HULnQjv^^gLi. I i

or her financial affairs in a
,

dreadful muddle? Sara 1 VJS. JSX
Webb eavesdrops on a
spot of forward-planning —

understand - by Helen, a
* ~

member of the Kensington Black Widows Society. Page IV

LONDON

Minding your own business
Roy Hodson and David Spark report on how big businesses
are lending a hand to wouid-be entrepreneurs. Page VI

BRIEFCASE: Loss of interest on estate: Page V

Writ served on Abbey National
A Manchester firm of solicitors has served a High Court
writ on Abbey National, demanding that the company
deliver share certificates and cheque refunds overdue
since its stock market flotation on July 14. Brian Slater of
Slater Links says he is acting without charge on behalf of
40 Abbey National investors. He has set up an action line
— 061 725-9178 — for other disgruntled Abbey National
claimants to call. Abbey receives writ Page 5, Section
One. David Barchard

Unit Trust

2 billion

1.2

Million

Unitholder I, 5.2

Eurotunnel Units
Share price (pence)

II E Milton I;
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Unit trust investment still slow
Unit trust sales figures for June released this week by the
Unit Trust Association show the now familiar pattern of the
past 12 months — high sales, high redemptions and low
net new investment Overall sales of £804.3m are still well
below pre-crash levels. However, repurchases of £665.3m

< are well above the levels reached both last June and
June 1987 and left net new investment for the month at
a mere £139m. The picture looks a little brighter for the
first six months of 1989, with net new investment totalling

£l.69bn. This is mare than double the net new investment
during the first six months of 1988, a time when investors
were still suffering from the aftermath of the October 1987
stock market crash. The total value of funds under
management reached a new peak of £53.2bn at the end of
June, reflecting the rise of world stock markets rather than
new investment by unitholders. Eric Short

Eurotunnel faces investigation
The announcement of stock exchange investigations in
Paris and London Into dealings In Eurotunnel shares
marked the end of a long and steep fall in the company's
share price. Eurotunnel is quoted in both capitals, but
heavy selling in Paris two weeks ago. just before the
company announced that it would need more cash to
complete its rail tunnels under the English Channel,
aroused suspicions that traders had access to inside
information. The company's announcement added to

doubts over the likely fortunes of the tunnel, which will not
generate income lor at least another four years.
Eurotunnel, which was floated in 1987 at 350p a share, is
well-known for the sharp movements In its share
price. Daniel Green

New deadline for tax returns
The Inland Revenue has created a new deadline of

October 31 for the completion of tax returns, in the past,
provided there was a "reasonable excuse” for late filing,

the Revenue took a lenient view. Now, if a return received
after October 31 results in tax being assessed and paid
after its due date, the Revenue will automatically charge
interest to cover the delay (current rate: 12.5 per cent).
You can avoid the penalty by giving enough information
before the deadline to enable the Revenue to produce an
“adequate" estimated assessment Richard Waters

Black mark for car insurers
Less than 50 per cent of motorists who make a major
claim of more than £800 on their insurance are satisfied

with the way it is handled, according to a survey published
in Which?, the Consumers' Association magazine, this

month. Taking claims of ail sizes into consideration, only
56 per cent of motorists said they were “very satisfied”

with their treatment. The survey, based on information
from 16,000 Which? subscribers, found that the larger the
claim, the longer people had to wait in order to settle.
Which? picked out Commercial Union and Scottish
General as two companies which settled quickly.
Customers reported "above average satisfaction" with the
following insurers: Commercial Union, Comhill, National
Farmers Union. Frizzell, Prudential, Royal, and Scottish
General. Sara Webb

Post-crash high despite
Big Four’s red faces

Sterling
against the per Q
1.9

Reverea yieldW

EQUITIES continued their
summer rally, undeterred by
nearly £2bn in Third World
debt provisions by Britain’s

four leading clearing banks
and a consequent weakening in

On Friday, the FTSE-100
closed at another post-crash
high of 2327.5, a 21.5-point
advance on the week, only
barely below the day’s best of
2329.L It initially went weaker
In the afternoon after US
unemployment data took the
steam out of Wall Street

Sterling lost nearly 2ft cents
to finish 5ft cents below Mon-
day's three-month high of
$1.67. The FTA high coupon
irmg gnt yield bounced higher
after dipping to 9.35 per cent
on Tuesday, its lowest level
since March.
The market’s star performer

was Wellcome, which added
67p to 514p on Friday after a
US Government study indi-
cated that Retrovir (or AZT),
its AIDS drug, significantly

slowed the progress of the syn-
drome In persons with early
AIDS-related complex
However, the week was dom-

inated by the interim results of
Barclays, National Westmin-
ster and Midland, which fol-

lowed the lead on debt provi-

sions set the previous Friday

by Lloyds.
Midland, with the largest

Third World exposure of the
four, has also made the highest
level of provisions at 50.4 per
cent The latest £846m tranche
pushed it £531m into the red,

against interim pre-tax profits

of £3l3m in 1968. It reported
sharply reduced profits at Mid-
land Montagu, the corporate
hatilrrng and global investment
subsidiary, but chairman Sir
Kit McMahon was pleased by
the performance of UK bank-
ing.

Barclays emerged the least

scathed overall, with pre-tax
profits falling only 8 per cent
to £59Qm despite £233m of pro-

visions. This enabled Barclays

to climb past rival NatWest,
which saw profits halve to
£352m after total debt provi-
sions of £585m- However, Bke 4 «
Midland, Barclays had bad *'

news elsewhere as credit card
profits slid from £4Sm to £19m- t .

Barclays noted that card
holders increasingly were pay-
ing their bills in full to avoid _

incurring interest This could 1SS6
turn out to be timely ammuni-
tion for the credit card issuers’
campaign to introduce annual Bank itself (i

fees for their plastic after the per cent) exp
Monopolies Commission pro- buying the ba
duces its report on the sector. The banks

Bank itself (alxnafo having B
per cent) expressed Interest in
having the balance.
The banks

,
adds, the largest

NatWest, the largest share- company to bring in results

holder in Yorkshire Bank, mid was British 'Airways, which
it and its fellow owners (Bar- reported first quarter profits of

clays, Lloyds and Royal Bank £96m, an 18J5 per cent advance
of Scotland) were considering from the result a year previ-

possible offers for the Leeds- ously, which had been
based bank. The possible depressed by newly acquired
£600m to £700m sale price British Caledonian. However,
could help the clearers to Lord King's warning of a
replenish their capital bases “small patch i

after the debt provisions, attracted the me
National Australia Bank is a addition to the

leading contender, but Royal general econor

HIGHLIGHTS OF THE WEEK
Change
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THE BOND and currency
markets enhanced *hnlr repu-
tations for hysterical behav-
iour yesterday morning with
panic reactions to the July
employment figures. The stock
market, by contrast, treated
the Labor Department’s statis-

tics as a non-event.
The best explanation for the

plnnge in US bond prices
seemed to be simply that the
market had got ahead of itself.

Investors were banking not
just on the economic slow-
down, which had clearly taken
place already, bat on signs ofa
foil-scale recession. Given the
Federal Reserve Board’s deter-
mined pro-growth stance, a
recession was always
extremely unlikely, but many
bond investors had hoped and
expected that far more dra-
matic monetary easing might
be required to sustain eco-
nomic growth.
Whether or not this tnrwg

oat to be true is still an open
question. It will not be
answered by a single month's
notoriously unreliable figures.
Meanwhile, however, the

equity market seems to he
focusing its gaze on a horizon
that is more distant, and
therefore steadier, than the
next statistical releases.
Equity investors are starting
to wonder what the world
might look like once the econ-
omy starts to accelerate again
In response to the monetary
stimulus from the Fed.
As a result, the possible

shift in stock market leader-
ship from recession-resistant
consumer and service stocks to
cyclicaUy-sensitive industrial
issues is finally becoming a
major talking point on Wall
Street
As Philip Roth, technical

analyst at Shearson Lehman
Hutton, points out; “The soft
landing scenario may be alive
and well, but investments
have already been made on it
- it is time to watch for
emerging signs of a new

Corporate dtwlopnwtil
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theme.” That new theme, he
believes, could be a period of
relative strength for the basic
industry stocks, although he
concedes that the timing of
such a change remains ques-
tionable.

In fact, highly cyclical
stocks in industries such as
mining, metals, chemicals,

Kper, and forest products
ve started to show signs of

life after a year of distinct
underperformauce. Most ana-
lysts still believe that it is too
early to talk about a full-scale
rebound in the industrial sec-
tors. But the basic industry
stocks do appear to have found
a fairly solid bottom - even if
the same cannot yet be said of
the computer companies and
other capital goods manufac-

turers.
If the industrial stocks are

in the early stages of a recov-

ery process, then chances for

the bull market continuing
look quite good, even if the
Fed dews pause in its monetary
eating and long-term interest

rates get stuck at around their

present levels.

One graphic way to illus-

trate this is through the 30
stocks in the Dow Jones Indus-
trial Average. The Dow aver-
age is now the only major
Wall Street indicator which
has not tapped its August 1887
high. The Dow has many
faults as a statistical con-
struct, but it remains the most
closely watched market indica-
tor. Another buying' spree is

likely to begin on Wall Street

Monday
Ttecdur
Wednesday
Tlww—

2660.66 + 2*42
264102 - 1845*
2667.4* + 16432
386JUS1 + 4.17

Anatok Kaletsky

Banks count the cost of Third World lending
3IG FOUR clearing banks they shaken off their problems its international debt and »« — ™ v v j - _ , . . ..

dTHE BIG FOUR clearing banks
are seldom the flavour of the
month with investors even in
normal times, largely because
of their periodic appetite for
asking their shareholders for
more cash in rights issues.
However, the market seems

to have taken news of their
latest Third World debt losses
on the chin. When Lloyds
announced last week that its

half year profits were going to
be little more than a quarter of
what they were a year ago
because of new provisions for
Third World debt, its shares
actually moved up.

Shares of Barclays and Nat-
West also seem have held up
welL staying not all that far
below their best levels this
year. But Midland's £53lm loss
knocked 7p off its price, and it

may yet fell further. At least

one leading securities house
spent Thursday, (the day Mid-
land released its figures') pre-
paring a note to investors
urging them to switch out of

its stock.

Meanwhile, what should
smaller investors think about

stock of the “Big Four'’? Have

with Third World
lems its international debt and as
How Sir Kit McMahon, Midland's

are they likely to fere at home chairman, pointed out, that isnow that high interest rates bound to encourage other
have killed off the surge in debtor countries to try and
consumer'spending? How long have at least the same amnmit
will they be able to go on offer- of their debts waived,
fog shareholders substantial However that side of the pic-
dividend increases, such as tore turns out, there are someLW3’ week? WS differences between the
Take the Third World debt burdens being carried by

first. All the banks have now hanks. Midland and Lloyds, thepushed their provisions (the two smaller clearers, have
funds they set aside to cover high-risk loans of £4.78bn and
their losses if a high risk loan £4.18bn, while the giants -
should fail) to between 47 per Barclays and NatWest - have
jgj"* 1ffjoyds) and 50.4 per cent problem country loans of

Share prices relative to the

FT-A All-Share Index

104

Times have changed in the
UK personal customer market
as a result of stiff competition
and higher interest rates. But

and personal lending.
On top of this, the banks are

still not getting their money
back from the expensive

(Midland).
,

£158bn and £2Abn.
This enables them to say So for Barclays and NatWest,

witt some conviction that the both almost twice as large as
worst is probably over. John either Lloyds or Midland, theQuinton, chairman of Barclays, end of the tunnel is probably
was optimistic enough to say in sight as fer as Third World
this week that he hoped - and debt goes, though it will be no
only hoped; - that large- surprise if they do eventually

1

Bar<=fays

Lloyds

J.S

Aug

SCa
^e Prov*si°ns would not push their provisioning levelagain be necessary.

Whether he is proved right
or not partly depends on devel-
opments in Latin America,

up to 70 or even 75 per cent
Lloyds has a bigger problem,

though not necessarily an
unmanageable one, but Mid-

where things currently look land's debt problems will prob-
rather more bleak than they ably hang around its neck and
did. The US is offering Mexico further large provisions in two
’’forgiveness" for 35 per cent of years’ time, if not before, look

an odds-on bet.
The Third World debt prob-

lems are worrying, but the fig.
ores to watch are the banks’
traditional mainstream activi-
ties in the UK, where they
have been able in the past to
pile up huge profits. What are
the prospects now?

profitability on much of the investment and security arms
banks' UK business is so fer they set up at the time of Big
very good. Midland reported Bang. The sort of tiling that
that UK domestic banking prof- omilri go wrong here was dem-
its rose 27 per cent on last onstrated by Midland Montagu,
year, while Barclays’ UK hank- which wuitift only £2Qm, com-
ing operations shot up by 72 pared with £llGm a year ago.
Per cent. after being hit by problem
This is encouraging, and also debts (not in the Third World)

suggests that the woeful mid which cost it an extra £54m in
-year UK banking perfor- provisions,
mance of TSB Group, All these things have long
announced a few weeks ago, is been known in the market,
not typical of the market. where there seems to be little

If this pattern is maintained, doubt about the ability of Bar-
then investors in banks should clays, NatWest, and Lloyds to
have little to fear. But the prof- go on currying favour with
its are coming from heavy generous dividend increases,
lending to small, and medium Midland’s prospects are a
sized businesses. There are. slightly different matter. It
some risks to these loans and now looks rather undercapital-
certain bank analysts think ised (as does Lloyds) and there
that not all Big Four are pro- are fears that in addition,to its
tecting themselves sufficiently, other problems, it may either
There are also plenty of have to sell anothersubsidiary,

warning signs: a dramatic fell or approach shareholders for
in profits at Bardaycard; lower more cash, sometime in the
UK profits from NatWest; poor next year or so.
results from Lloyds Abbey
life, and a drop in mortgage

“small patch of turbulence”
attracted the most attention. In
addition to the prospect of a
general economic softening,
Boeing’s late delivery of 747400
aircraft means that BA will be
adding capacity too late for the
peak summer season. BA
shares fell 6ftp. to 195 ftp on
Thursday, but * regained a
penny on Friday,
In manufacturing, there

were strong first-half results
Pram the slimmer awrt reshaped
TI Group, up 23 per cast to

£49.2m despite lower turnover
after disposals, and from BBA
Group, which was 45 per cent
ahead at £40.3m. However, Lex
Service, the vehicle and elec-

tronic components distributor,

advanced only 5 per cent to

£36.8m and warned about cur-

rent trading. Its rival in the
former sector, T Cowie. had a
similar tale, showing pre-tax
profits nearly stagnant at
£1086m.
Mixed signs, then, from the

corporate earnings front,
where Bob Semple of County
NatWest WoodMac expects dis-

appointment eventually "to

when, and only when, the new
records set by the Standard &
Poors 500 and other broad
stock averages are confirmed
by clear new highs on the
Dow.
But the reason for the Dow’s

underperformance b simple. It

is dominated by tim industrial
and capital goods stocks which
have lagged the broader mar-
ket in the last year. Indeed, 20
of the 30 stock* in the Dow
average are still well below
their peak 1987 levels. Sixteen
ofthem - Allied Signal, Chev-
ron, Du Font, Exxon, Kodak,
General Electric, Goodyear,
IBM, International Paper, 3M,
Navistar, Primerica, Sears,
USX, Union Carbide, United
Technologies and Westingh-
osse - are still 9 per cent or
more below their 1987 highs.
Since 1987 most of these

companies have reported
sharply higher profits. By his-

toric standards, most of their
price-earnings ratios and divi-

dend yields are at extremely
attractive levels. Even If they
Jumped overnight to Ihelr .1987
prices, most of these stocks
would look for less overvalued
today than they did Just before
Black Monday,

If companies like these did
recover to their 1987 highs,
therefore, there could easily be
another upward leg In the
present bull market ft on the
other hand, investors ctmthme
to feel that companies such as
IBM, GE, Du Pont, and Kodak
have a bleak future, it is hard
to see them remaining optimis-
tic for much longer about the
prospects for the US economy
as a whole.

burst the current bobBte."
Similarly, there was little

dear direction in the takeover
arena. Ptessey*s days of Inde-

pendence have been numbered
. for scene time, but the. figure -

got smaller on Thursday when
the General Electric Company
and Siemens, having finally
reacted agreement with the
Ministry of Defence, renewed
their assault with a 270p bid
which values the electronics
group at s&m.
The target’s share price fell

9p to close 3p below the sew
offer, and the Anglo-German
consortium bought in the mar-
ket to lift its stake Horn 14.4

per cent to 2&9 per cent Fur-
ther purchases must-wait until

three weeks after the offer doc-
ument is published.
The odds of a rival emerging

look distinctly long. Plessey
shareholders* only sum chance
of getting a higher price rest
with successfulresistance now,
followed an honourable set-

tlement six months or so
hence; an extremely hopeful
scenario, to aay the least.

The record £l3bn bid for
BAT Industries went off the
boll and so did its shares. They
lost 0Op to 826p on the wade, as
the market digested the pros-
pect of protracted legal wran-
gling in the US and the Take-
over Panel's request to Sir
James Goldsmith's Hoylake
Investments not, to buy BAT
shares until the value of its

offer was more fully estab-
lished.

Two Australian investors

moved to cash in UK holdings.

Russell Coward’s ChartsrhaU
committed its 29.$ per cent
stoke In ScottirtHwww fashion,

retailer A Goldberg to the £32m
hostile hid launched by Blacks
Leisure. Adelaide Steamship,

headed by John Spalvine. sold

its 13 per cent stake in Com-
mercial Union for £2fiftm to the
Insurance composite's rival.

Sun Alliance- The purchase

was presented as a friendly

gesture to deter continental
predators.
Myson Group, the boiler and

radiator manufacturer, rowan,

mended a bid from Blue
Circle industries which topped
the previously agreed £l80m
offer from Yale and Valor, The
latter said . it would not
sweeten its- terms but pinned
Its hopes an Office or Fair
Trading scrutiny of Blue Cir-

cle's and Myson’s combined
share ofthe central heating
market
For the battered reputation

of corporate finance in the
City, there was no break in a
long, hot summer. The Take-
over Panel criticised S.G. War-
burg for tafliog to exercise due
care In advising its client, the
Scottish supermarket group
William Low, which abruptly
dedded not to proceed with an
agreed takeover of Budgena,
another food retailer. The
Panel imposed no sanctions
against Warburg, however,
considering the public rebuke
to be punishment enough*

Clay Harris

JUNIOR MARKETS

A case for the
long-term view

EVEN BY its own standardsof shortfall already experienced,
volatility, the Unlisted Securi- Ou an 18-month view, however,
ties Market is in a remarkable be expects some significant
state of flux at present ontpetitormanca. Barclays do
New directives from Brosseb Zoete Wedd does not expect

have far-reaching implications any uplift before the turn of
fox : the junior marketir and ' the year- It has long been
could even force: the USM to gfoomy abont the effect of eco-
merge with the Third Market n«mlc pressures on smaller
Meanwhile, the Datastream companies and expects more
USM index has underper- had news ftom profits wara-
formed the FTA All-Share ings or lower than expected
Index by 15 per cent in the profits in the Autumn,
first six months of the year. However, given that USM
with tiie result that the USM companies are on historically
Index has its lowest rating low ratings, there may be good
since its inception. buying opportunities towards
The prognosis is not entirety the end of the year, partlcu-

fdocany, however. Few observ- larly if low ratings spur
ers are pessimistic about the. . increased take-over activity, it
long-term prospects of smaller says. Until then, it advises
company shares. In addition,
new issue activity and turn-

investors to be selective.

The importance of this is
over - both key measures of underlined by County Nat-
the market’s health — have West. Penny Frear says that
shown an uplift in recent the spate of profit downgrad-
months. ings w£ll continue to dampen
Moreover, the market seems the mood of the market and

to have shrugged off the with-
drawal of some key brokers at
the' start of the year, and is
now focusing its attention on
the activities of new players.
Winterflood Securities has

also will act as a deterent to

new issue activity.

In the view of brokers such
as BZW and County NatWest,
the poor performance of the
USM stems from the feet that

just celebrated its. first year as «mnTiw companies are particu-
a market maker specialising in laxly vulnerable to harsh eco-
smaller company shares. Bee-
son Gregory, a new broker
devoted to smaller companies,
has this week issued its first
piece erf research.
The progress of Beeson Greg-

ory will be watched with par-
ticular interest,. since it has
been started by a team of bro-
kers who were dismissed from
ANZ McC&ughan in January
after mooting a matiagp^opt
buyout
The team of 17 executives

decided to set up a niche brok-
ing house devoted to smaller
companies; so fer, it has been
appointed broker to six of
these. Chief executive Andrew
Beeson argues that many cor-

nomic conditions. In addition,
a panoply of other factors have
been cited to account for the
USBfs underperformance this
year.
John Moron of Beeson Greg-

ory argues that when the econ-
omy is weak, institutions move
into the larger defensive stocks
because of the greater predict-
ability of their earnings growth
- even though smaller compa-
nies continue to grow at an
accelerating rate.
Mike Young of ANZ

McCaughan pins the underper-
formance of the USM on the
fact that it is more closely
related to the domestic perfor-
mance than the main market.

porate clients are daunted by and so is relatively immune to
seemingly exchange rate movements,

impersonal institutions. Accordlrudv. the iism dMiM

David Barchard

impersonal Institutions.
“Smaller companies like to feel
they are important to their
advisers,” he says.
Be that as it may. Beeson

Gregory's fortunes will largely
depend on the performance of
the USM, which is closely
allied to both new issue activ-
ity and turnover.

.
On this score it takes a cau-

tiously optimistic view of the
months ahead. It acknowledges
the under-performance
achieved by smaller companies
at present, but says that this is
likely to be reversed once con-
fidence in the economy
been rekindled.
This theme is reiterated by

most brokers, although there
are differences about the likely
timing of the improvement.
ANZ McCaughan predicts that
the USM will start to outper-
form between September and
November. Geoff Douglas of
Hoare Govett feels that any
recovery later this year is
unlikely to make up for the

Accordingly, the USM should
outperform when growth is
expected to accelerate or ster-
ling is expected to rise - con-
ditions which it believes could
xnateriahso Jin the Autumn.
Meanwhile, Geoff Douglas of

Hoare Govett examines
another peculiarity erf the mar-
ket’s performance this year. As
a nile, the major trends of tho
USM follow, with a certain
time lag, the main market
Since April, however, this

pattern has been disrupted,
with smaller company shares
falling to take their lead from
larger ones. The reason, he
believes, can be laid at the
door of mega-bids such as.
those for Consolidated Gold
Fields, Gateway and BAT,
which have obsessed the mar-
ket and have put smaller com-
panies in the. shade. Smell
companies also need a share of
the limelight in' order to

perform.

Vanessa Hoolder

l
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FINANCE & THE FAMILY
Barry Riley examines the renewed boom in equities while Richard Waters finds small investors still are wary in the wake of the big crash

Bullish but risky, too
SOON, PERHAPS, we shall at
last have to-caU this a real hull
market in equities. After two
years, the London stock mar-
ket is close to regaining the
levels it reached ahead of the.

crash in October 1987.

In tact, yesterday one of the
major indices, the FT 30-Share,
cruised past its July 1987 high
of 192&2. But the most broad-
ly-based index, the FT-Actu-
aries All-Share, remains some 4
per cent below its peak (and
about 16 per cent below if you
take into account the 1&5 per
cent inflation which the UK
has suffered during the past 24
months).

In all respects except an abil-

ity to reach, new. high ground,
this already has been a
remarkable bull market since
the post-crash low was
recorded; on November 10, 1987.
Over that period, the All-Share
has risen by 50 per cent
The investment institutions

are loving it Not only are they
pairing big gains in UK equi-
ties but they are showing
strong rises in the US and in
most Continental equities, too.

Only Tokyo has been left out of
the party over the past year.:-

What is missing, though, is

any great sense of involvement
by the investing public. There
have been few new 'issues to
provide any excitement.

This week’s unit trust fig-

ures showed a disappointing
fall in nat investment in. nnitu

during June, while the number
of unitholder . accounts has
failed to increase this year..

The crash of .1987 shocked
many small investors deeply,
and it looks as . though quite a
few of them , are' taking, the -

opportunity gratefully to get
their money back, rather than
piling in -for . further-gains in
the future.

.The gains have "been sub-
stantial, however. So far in
1989, the AQ-Sbare index has
risen by 28 per cent. In so
doing, it Via* ahrwgpp*! nff high

and rising interest rates and
increasing fears that the Brit-

ish economy faces a nasty
squeeze as the Government
seeks to reverse the accelera-

tion in Inflation.

Why has the market been, so
strong? To begin with^.the fun-
damentals have been very
favourable. Whatever the
doubts about the future, ,tb%-

FT-A All-Share Index
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Over the past year, earnings
per share have grownby 17 per
cent and dividends by about 16
per cent Those numbers have
given excellent support to the
22 per cent rise in share prices
over the same period (this is a
lower gain than since January
I. because prices fell in the latr

ter part of last year).

-Secondly, the supply-demand
balance has also been very
helpfuL In practical terms, the
supply of new equities has
more or less dried up. This was
already becoming evident in
1988 when companies bought

‘
What’s missing

is any great sense

of involvement
by the public’

no_3bn of equities through tire

market but issued only £4.6bn
ofnew stocks. Thus far in 1969,

new issues have been scarcer
stflL -
Meantime, it looks likely

that some £3.5bn worth of
shares in Consolidated Gold
Fields will be mopped up
through the bid by Hanson,
while a massive £13bn offer is

being mounted by Sir James
Goldsmith’s consortium for
BAT Industries.

In the circumstances, the big
pension funds and Insurance
companies are being hustled

recent past hartbrought. great:- into biddmg-np share; prices,

prosperity to the corporate Sec-- ' They have a steady cash flow
tor. cf around £25bn.a year which

needs to be invested.
At the same time, the Gov-

ernment has embarked on a
massive programme of buy-
ing-in gilt-edged securities to
offset the Budget surplus it is

running; the big institutions

sold £&8bn of gifts to the Bank
of England in the first quarter
of the year.

The pension funds don’t see
other kinds of bonds - such as
corporate debentures - as
being a real alternative. They
would rather buy equities. In
feet, they spent more in the
first quarter of the year on
buying equities overseas rather
than in the UK - £4.1bn
against £2.8bn. However, the
money has been spilling over
into the London market and
fuelling successive surges in
prices.

How for can it go? Many of
the professional fund managers
feel nervous when dividend
yields get down to under 4 per
cent, as they are thrmtaning to
do now. The market is not as
dangerously high as it was two
years ago ahead of the crash,

but It is becoming fully-valued

by normal criteria.

A lot will depend on the
availability of new issues.

After a lull, the Government’s
privatisation programme is

about to get under way again
with what could be a £7bn
water industry flotation in
November.
This is due to be followed

next year by the electricity

issue, which wffl be even big-

ger in aggregate (although, for

both water and electricity, the
money raised will probably be

spread over several instal-
ments).

ft would not be surprising to
see some big fund-raising by
the private sector, too. Indus-
try’s investment boom has
caused it to run into financial

deficit, and companies may
well want to start paying off
some of their rising bank bor-
rowings.
While new issues remain in

a dormant phaea, the market is

also being propped-up by bid
hopes and fears. A wave of
BAT-style major break-ups
financed by junk bonds could
Ipad to a significant shrinkage
of available equity (as has
already happened in America)
and share prices would be
bound to rise. But if the bids
flop, or are stifled by Govern-
ment action, the “buy now
while stocks last” arguments
would look hollow.

ft is also important to look at
the international background.
London has tracked Wall
Street, where the equity mar-
ket has been boosted by falling

bond yields, closely. To an
ever-greater extent, share
prices are determined by global

Thanks to these global
trends, share prices in the UK
have been able to brush aside

the jump in short-term interest

rates and the Chancellor's
squeeze has tailed to have any
visible impact on the equity
market
The supply-demand condi-

tions exist potentially for a far-

ther upward leg to this bull
market But watch out from
here on, the risks will get con-
siderably higher.

THE STOCK market might be
eqjoying advances reminiscent
of the heady pre-crash days of
1987 but there is little of the
same euphoria among small
investors. Memories of the
losses sustained in thp collapse

are still too acute, it seems.

Take the experiences of just
two very different individuals.

Barney Isherwood, an investor

in Northern Ireland who says
lie invests “on rumours and by
the seat of my pants,” saw his

portfolio fall by £30,000 in
autumn 1987.

James Fitzpatrick, who was
made redundant three years
ago and handed over his nest
egg to be managed by Courts,
had £60,000 wiped off his
worth-
Both reckon that recent

advances in share prices have
enabled them almost to recover
their large paper losses. But it

will be a long time before they,
and many others like them,
approach the stock market
without some degree of trepi-

dation.

As Michael Warren, trading
and investment director of
BebeIlhams’ share shops, says:

“The pain and the personal
loss are still in people’s minHe
They are not being sucked into
the market in the same way.”

Stockbrokers around the
country report that private
shareholders are being much
more cautious than they were
before the 1987 crash. Specula-
tive buying is far less common,
and fewer people are borrow-
ing to invest in shares.

So does this mean that pri-

After the pain,

the caution
vate investors are missing out
on one of the strongest stock
market surges seen for some
time? Has it been left to the big
institutions - the pension
funds, insurance companies
and the like - to share the
spoils (and, indeed, to create
them by forcing prices
upwards with the latest round
of buying)?
Not entirely. There are signs

that private shareholders are
taking part in the present
stock market gains, although

take a more active interest in
buying and selling shares.
Many others who did sell-up

have come back to the market
since the start of this year. Fig-
ures released by the Stock
Exchange show that, during
the first three months of 1989.
the size of the average share
transaction fell from £37,000 to
£31,000. This, says the
exchange, makes it "almost
certain that the level of private
client activity in the market
was significantly greater that

'Memories of the losses sustained
in the collapse are

still too acute, it seems

’

perhaps not to the same degree
as before.

For a start, many never sold

out. preferring to sit on their

losses than realise them. Sheila

Cartwright, who inherited a
portfolio worth £60,000, is one:
she is resigned to the fact that

the market goes down as well
as up, and seems able to face

both with equanimity. She also

says that the high dealing
costs for small investors are
one reason why she does not

over the whole of 1988."

This is borne out by the
experience of stockbrokers
from around the country.
Firms from as far apart as
Blackpool, Burnley, Belfast

and Bournemouth reported
this week that business has
been buoyant so far this year,

if not reaching the levels seen
before the crash. They claim
that while few clients aban-
doned the stock market alto-

gether. most of those have now

returned, if not with the same
buying zeal as before.

The experience of Blackpool-

based broker James Brearley

provides a good indication.

This 70-year-old firm, founded
by the present managing direc-

tor’s grandfather, had a staff of

four handling 30-40 deals a day
three years ago. As the bull

market raged, its business
soared to 300 deals daily and
its staff leapt to 24. Business
has now settled at a more sub-

dued 100 deals a day, with a
staff of 15: well down on the
high point, but well up on
experience before that.

This picture is replicated to

a greater or lesser degree by
firms around the country.
Burnley-based Charl ton Brett
& Boughey - described by
managing director Geoffrey
Taylor as a broker “for the
man in the street" - reports
that business has risen steadily
over the past three years with
only one really quiet spell, at
the end of last year.

Figures for investment in
unit trusts confirms the pic-

ture. In the first half of this

year, investors bought a net
£1.69bn of units, almost as
much as in the whole of 1988.

This is well down on the near-
£3bn they bought in the first

half of 1987, though.

As Fitzpatrick put it: "Obvi-
ously, when one sees the situa-

tion [in the stock market]
recently, one feels elated. But,
having been through the dra-

mas, you have to feel cautious.
You wouldn’t be human if you
didn’t."

PEOPLE WHO have had their

money tucked away in the 28th
Issue of National Savings cer-

tificates for the past five years
should remember to cash-in
their holdings over the coming
five weeks - or else they will

have to content themselves
with a paltry interest rate.

The 28th Issue, which guar-
anteed a return of 9 per cent
per annum tax-free over five

years, matures between
August 8 and September 11. If

you invested the maximum
allowed of £5,000. it will now
have reached £7,694.

But certificates which are
not redeemed on maturity will

be entitled only to the general
extension rate, now 5.01 per
cent tax-free (the lower rate
reflects the fact that the gov-
ernment's need to borrow
funds from small savers has
been reduced greatly due to its

present debt repayment pro-
gramme). So, investors are
advised to pull out and re-in-

vest the money in a more

Sara Webb on why NS holdings
should be cashed-in quickly

Interest trap
for laggards

attractive alternative.

The 28th issue was one of

the larger ones. Sales at the

close of business on September
1L 1984, amounted to £l-lbn.

At present, about £923m is

invested in the issue, excluding
accrued interest (or about
£1.4bn including accrued inter-

est). Thus, in terms of size the
28th issue still lies way behind
the 19th, which pulled in
£2J.6bn and had a much longer

subscription period, stretching

over 15 months.

About 25,000 certificate-hold-
ers have sent in their repay-
ment forms so far but, because
of the size erf the issue, the
National Savings office in Dur-
ham expects to see a flood of
repayment requests over the
next few weeks, ft has taken
on temporary staff to help
tackle the extra paperwork.
Normally, the National

Savings office tries to post out
repayments to savers within
eight working days but,
because of the large volumes

involved in this particular
issue, it warns that it might
not be able to meet its targets.

It says it gives compensation
for late repayments only if it is

satisfied that it is at fault.

Repayment application
forms are available at post
offices and should be sent to:

Savings Certificate Office, Dur-
ham. DH99 INS.

The National Savings office

is launching an advertising
campaign telling investors
either to switch into the 34th
issue (which is paying 75 per
cent over five years) or to go
for the index-linked certifi-

cates.

But Robin Bloor, associate
director of Chase de Vere
Investments, says investors
would be better advised to
switch their money into a
building society account or
into guaranteed income bonds.
"There are already millions of
pounds on the extension rate -

and they shouldn't be there,”
he adds.
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THREE LEADING oil
companies will help next week
to enliven the seasonal lull in
the announcement of corporate
profits.

Royal Dntch/Shell Group
and British Petroleum on
Thursday announce their half
year results, and both compa-
nies are expected to have bene-
fited from the higher sterling

crude prices prevailing during
the second quarter of the year,
BP’s net income on a

replacement cost basis is

expected to be about £380m in
the second quarter, making
around £760m for the half year.
This result will, however, have
been held back by production
problems in Alaska and the
North Sea which beset BP dur-
ing the period.

Interest charges will also fig-

ure prominently as BP spent
heavily in March to buy back
its shares from the Kuwait
Investment Office before
receiving the proceeds from
the sale of BP Minerals in
June.
Royal Dutch/SheLl Group

looks set to announce net
Income of £7S5m in the second
quarter of 1969. Shell too was
affected by supply disruptions

in the North Sea and also expe-
rienced difficulties in Syria,
hut its results for the half year

(the week aheap)

Oil giants lift the summer lull
will have been boosted by the
£244m property profits it made
in the first quarter.
Second quarter profits will

also have been hit by the dis-

ruption at its Moennjk petro-
chemicals complex which
resulted from a lengthy main-
tenance programme.
Ultramar, the diversified oil

group, reported excellent first
quarter results in May and
shareholders will be keen to

see whether this trend has con-
tinued in the second quarter,
when the company annmmww
its interim results on
Wednesday.
Analysts are looking for net

profits of about £58m for the
half year, compared with
£40.lm last time round.
The first of the half-yearly

figures from the major insur-

ance composite groups comes
on Wednesday when
Commercial Union reports its

interim figures amid increased
interest in the sector following
yesterday’s sale of a 13 per cent
stake in the company to Sun

Alliance.
The insurance companies are

currently facing another down-
turn in the US insurance mar-
ket, while the Canadian mar-
ket is going through one of its
periodic bloodbaths thanks to
the actions of the regulatory
authorities. These problems in
North America are offset by
continued good experiences in
the UK Insurance market
where the weather, to date
with a mild winter and dry
summer, has been particularly
favourable to insurance
companies.
The forecast is, therefore, for

those insurance composites
which have a high exposure in
the US and Canada to report
that the profit decline seen in
the first quarter will have
worsened appreciably in the
second quarter.
CU is reporting against a

background of changes in
share ownership and. revived
bid speculation, so the antici-

pated pre-tax profit decline
from ElLlm to around £103m.

with US losses up from £51m to
gram ,

is unlikely to have much
impact on its share price,

particularly as shareholders
ran expect an increase in the
interim dividend from 7.25p to
8p.

The warm summer in the UK
and a strong recovery in com-
petitive US markets should
have lifted pre-tax profits of
Unilever to about £4Q5m. up
from a restated £375m, in the
second quarter of 1989.

The Anglo-Dutch consumer
products group’s three big
acquisitions in the personal
products field this summer.
culminating in the $L55bn
takeover of Faberge and Eliza-

beth Arden, are likely to be the
main talking points when it

reports on Friday.
However, the main features

in this set of figures will be an
improvement in the US, arising

both from reduced promotional
spending because of a lull in

product launches, and also
margin improvements in US
detergents, as well as booming

sales of ice-cream in Britain.
The performance of the rest of
the world has been held back
by higher investment costs in
Japan. Total pre-tax profits for
the first-half will come to
about £747m.
Smlth & Nephew, the health-

care and consumer products
group, announces its interim
results on Thursday for the
period to June 17. Analysts are
looking for pre-tax profits of
£65m, compared with £54.5zu
iq

ist Much of Hw increase
reflects the first full contribu-
tion from Ioptex, US manufac-
turer of optical lenses,
although shares issued to
finance this purchase will
depress earnings per share
growth.
Other sources of profit

growth are expected to include
a strong performance by Rich*
aids, the US surgical implant
maker, and improved sales of
Nivea sun lotions as a result of
the hot weather in the UK
However, there is likely to
have been a slowing in Smith

& Nephews’ US medical gloves
business as a result of Far
Eastern imports. Also, British
Tissues, in which it recently
sold its 60 per cent stake, had a
quieter period.

Extensive water and sewage
treatment activities have
brought an ,unaccustomed
glamour to the shares ofSimon
Engineering, the diversified
owpinnnriing erottD. Of tola.

The shares particularly
perked up this week on the

.

announcement that -the water
industry, when privatised, will

be iqyrwting nearly £19bn over
the next 10 years on environ-
mental Improvements.

Followers will be looking for
comments on this aspect of its

business when the company
reports interim results on
Wednesday. A progress report
on the sale of Drake & Scull

"

Engineering, the mechanical
and electrical sub-contracting
business bought for £23m six

years ago ana pat up for sale
in March, is also to be watched
out for.

However, the dominant
industrial access and specialist

firefighting division will be the
main constituent in the half-

way results, which are expec-
ted to show an improvement to
about £13.710, up from £11.74m
last time.
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A Black Widow all set

for life after Henry
HELEN is a member of the
Kensington Black Widows
Society. Much as she adores
her husband Henry, she is

resigned to the fact that men
are mortal and knows how
important it is to be well pre-
pared for widowhood.
While the other, more avari-

cious members of this secret
society can’t wait to get their

husbands of? their hands -
resorting to various hotnilsm-
and listeria-infected food prod-
ucts to achieve this end -
Helen merely persuades Henry
to take an adventure holiday
hang-gliding across the Gobi
desert.

Before she packs his ruck-
sack and dispatches him

, she
consults her Black Widows’
checklist to make sure she has
tidied up all the loose ends and
has his affairs in order.
B Will. She knew it was very

important for Henry to have an
up-to-date will She made sure
she had read it and that he had
left copies with his solicitor,

bank and at hnmg.
Naturally Henry was rather

reluctant to write his will,

being a somewhat supersti-
tious type, but he eventually
consented. He appointed two
executors - Helen and his
solicitor. What Helen wanted
to avoid was for Henry to die
intestate. It was a topic of
some debate among the Black
Widows, for if a husband
leaves everything to his wife in
his will, she gets it all, whereas
if they have children and he
dies intestate, she would
receive less and have the
aggravation of probate delays.

B Previous pension. She
needs to know about his previ-
ous places of employment and
to get him to write to all previ-

ous employers to obtain a valu-
ation of his pensions and to
find out what the wife's rights
are if death occurs before the
normal retirement date.

Henry also has an interest in
finding out the state of his pre-
vious pensions - he may need
to seek advice to see whether
they should be transferred or
not. So he should write to the
pension scheme trustees for his

previous employers with a list

of the dates when he was
employed there.
B Current pension. She

needs to know what the condi-
tions are for the current pen-
sion scheme and to make sure
that she knows what is in the
company handbook (something
which most people don’t bother
to read). She knows that many
companies do not provide
much advice or counselling.
She wants to know whether

there is a widow's death in ser-

vice benefit (a lump sum which
is a multiple of salary and paid
tax free) plus provision for a
widow's pension before or after
the normal retirement date. It

cannot be taken for granted
that there is either a widow’s
pension or a death in service
benefit.

She also needs to check
whether their two daughters,
Esmerelda and Ermintrude.
who are still in full-time educa-
tion, will be covered by the
pension.

B Life insurance policies.

She needs to know how many
policies he has and who are
they with. Helen should get a
list of contact names, numbers
and addresses before Henry
sets off for the Gobi desert, as
she will need to make the
claims in the event of death.
They will be her main protec-

THE OPTIMA”CARD
INTEREST

RIATES
American Express announces that the

Optima interest rate is to be

varied to 19.5% per annum
for purchases and cash advances.

Interest charged on Optima statements

of account from the 1 st September 1 989
will be at the new rate,

applied to all interest bearing balances,

cash advances and to purchases attracting

interest for the first time. All other terms

and conditions of the Optima Card remain

the same.

American Express Europe Limited, Optima Card Services,
HO. BOX 877, Brighton BN2 3TZ

tion initially, providing a lump
sum.
The important thing is to get

the life term assurance policies

(ie for life cover rather than for

investment purposes) written
In trust (for those who are
intended to benefit, which in
Henry’s case is Helen) because
that way she has access to the
money within a few weeks. Her
black widow colleague, Mrs
Undertaker, did not see to this

and had to wait mouths while
the estate was being dealt with
before the life company could
pay out.

Another member of the
Black Widow’s Society, who
was worried that her hus-
band's previous wives could
stir up trouble with their ali-

mony claims, decided to take
out life assurance policies to
cover such an eventuality.
B Wife policy. Helen is not

the only one with evil thoughts
on her mind- While suspended
above the Gobi desert, Henry
congratulates himself for mak-
ing sure she has taken out a
policy on her own life. This he
considers necessary in case she
dies, leaving him with two
daughters to look after. If she
did die, the policy would pro-
vide a lump sum to help
towards a nanny or house-
keeper.
B Mortgage. The Black Wid-

ows Society recommends that
the mortgage is covered by
some form of life assurance. In
the case of an endowment
mortgage, which is what Helen
and Henry have, it is written
in their joint names - which
means it will be paid off on the
first death.
B Investments. Naturally

Helen plans to take over
Henry's various investments
such as shares and unit trusts

which he has left to her in his
will. She makes sure she
knows who his stockbroker is

and who looks after the portfo-

lio. Then she can decide what
to do with them at a later
stage.

B Inheritance tax. Generally
estates pass from one spouse to

another free of inheritance tax
except in certain cases (for
example if one spouse is “non
UK domicile"). But usually no
inheritance tax arises on the
first death. In general, the
most common form of home
ownership is a joint tenancy,
where the home is in the name
of the husband and wife, so on
death it automatically
from one to the other t

is no tax payment on that half.

A problem arose in case of
black widow Mrs Fotheringay.
who had a tenancy in common:
her husband gifted his half of
the house to their daughter,
who then wanted to get her
hands on the money. As a
result, Mrs Fotheringay had to
sell the home in order to pay
her daughter the money she
was entitled to.

B DHSS. Helen knows that
she may be entitled to state
benefits such as a widow* s
pension, and has already sent
off for details from the local
DHSS office.

b Outlays. Helen realises
that it is important to calculate
her outgoings, such as school
fees, mortgage, electricity bills

etc, so that once she is on her
own she knows how much,
money she will need in income.
She does not wish to come a
cropper like her colleague, Mrs

MAXIMUM
INCOME
ACCOUNT
SERIES!

VARIARLE RATE
Applicable to existing

accoiintholdcrs

10.15%(net p.a.)

13.53%g^-

MAXIMUM INCOME ACCOI IMT*
SERIES 11

VARIABLE RATE
Applicable to new and existing accoun [holders

3 YEAR TERM SHARE 2 YEAR TfflM SHARP
(minimum investment 51,(100) (minimum investment 51,000)

10.4%(netp.a.) 9.65%(net)xa.)

13.86%ms5*

PREMIUM
SHARE

ACCOUNT
VARIABLE RATE

Applicable to existing

accountiialdera

8.90%(netp4j

11.87%ctos^
v-y f

"Equivalent gross rue for basic rate taxpayers.

/®\ (ipnpmj Full dculb rif these accountscan beprovidedon request.

f®4
w General Portfolio Life Insurance PLC

Phrffnlin Gmerai Portfolio House
’W’ MUBUUWJ Harlow, Essex. CM20 2FKTd: 0279 626262

‘Full facts’ on
life companies

Shortsighted, who seriously
underestimated her living
expenses and ended up having
to sell her house In order to
realise some capital.

Helen does not have much
sympathy for potential black
widows who leave all the
financial affairs to their hus-
bands and then do not have
the faintest idea about how
large their running expenses
are likely to be.

B Accounts in joint names.
A minor point But a widow
probably needs to have easy
and instant access to cash for

example to settle bills.

Although Helen has her own
accounts, she has joint build-

ing society and bank accounts
with Henry.
Henry’s concern was

whether this was suitable from
a tax planning point of view,
given the introduction of inde-

pendent taxation next year.
(Helen agreed, given the possi-

bility that he might survive).

However, she did check
whether such a joint account
could be operated after his
death and if it was the kind
which either could sign - ie

they do not both have to sign.

Black Widow Mrs Tardy made
this mistake and could not get
her hands on the money for

months, despite have numer-
ous bills to settle.

Helen hopes to avoid unnec-
essary hassle in the unlikely
event of her husband’s death.
She persuades him to put all

his financial details in a safe
place before he sets off - for

example the relevant names
and addresses for policies,
advisers, solicitors, portfolio
managers, bank managers,
accountants, building insur-
ance, car insurance, contents
insurance, tax details, bank
accounts and credit cards —
and, finally

, sends him on his
way. . .

Sara Webb

THE Securities and
Investments Board (SIB) pub-
lished its final rules this week
concerning the disclosure by
life companies of commissions
and expenses to customers.
SIB’s approach is to tell the
investor everything about his

proposed investment So. what
will be the effect?

B Advertising; Authorised
investment firms are required
to display their authorisation
prominently on their notepa-
per, literature and other mate-
rial. Apparently, some firms
are displaying such authorisa-
tion even when discussing or
recommending non-investment
products, thereby implying
that these products are covered
by the financial services regu-
lations when they are not
The classic example is when

a financial adviser is arranging
a mortgage package, which is

not an investment under the
terms of the Financial Services
Act, and so is not covered by
its provisions. SIB proposes
that from October, firms can-
not refer to regulation when
dealing with non-investment
products.
B Point of Sale: From Janu-

ary 1 1990 every intermediary
must give the client a copy ofa
Buyer's Guide to read before
proceeding with the interview.
Intermediaries must either be
independent or act as represen-
tatives of one life company or
unit trust group- Company rep-

resentatives can operate under
their own name, providing
they make dear that they are
the representatives of a certain
company.
However, many individuals

find it difficult to grasp thfe

feet For example, how many
people seeking life assurance
from the Halifax Building Soci-
ety realise that Halifax is the
representative of Standard
Life?

Buyer's Guides are prepared
by the regulatory bodies and
give a brief description of what
information should be provided
by the Intermediary, what the
buyer’s rights are during and
after the sale, and what infor-

mation he will subsequently
receive.

a Commission Disclosure:
The vast majority of indepen-
dent advisers receive commis-
sion payments above the indus-
try scale. Disclosure takes the
form of showing commission as
a percentage of the premiums
seat within 14 days of the con-
clusion of any sale.

Clients have the right to ask
an independent adviser to state
the amount of commission fin
money terms) likely to be

received on a recommended
product: that way they can
determine what the adviser
wiQ receive for the sale and
check that the product has not
been recommended because
the commission is large.

Since SIB confirms that the
adviser is under no obligation
to reveal the commission on a
product which is not being reo-

ommended, it fe.cUfflcult to sea
how the client can make any
comparison. For example, an
adviser recommending a low
cost endowment from Norwich
Union must reveal the commis-
sion if he Is asked to, but is
under no obligation to reveal
what be would have been paid
had he recommended a low'
cost endowment from Scottish

Amicable.

Advisers who are stQl receiv-

ing commission on the indus-
try scale, and so only disclo-

sing this feet, will have to
disclose commissions from Jan-
uary 1 when the Commission
Agreement disappears.

B Expenses: This has been
the thorniest of SIB’s disclo-

sure problems, particularly
over with-profits contracts,
where expenses are pooled. SIB
says that life companies should
show the effect of expenses as
a percentage reduction from
the investment return, and
that this information should be
included In the product or con-
tract details provided with 14
days of the sale.

The average deduction on a
25-year with-profits contract is

around I per cent. So an inves-
tor making annual contribu-
tions of 0,000 for 25 years into
a pension contract would - on
a 13 per cent investment
return, ignoring expenses -
accumulate a cash sum of
*175,850. Allowing for
expenses, the accumulation at
12 per cent would be £14B£34
- that is, expenses have
resulted in a 15 per cent fell in
the final value.

In May, SIB proposed that
traditional life companies
should make their expense dis-

closure on a standardised
industry expense basis for
with-profit contracts until tire

companies could produce their
own expense figures. Faced
with the inevitable, life compa-
nies were quick to produce
their own expense figures. So
from April 1 1990, clients buy-
ing life assurance contracts,
both with-profits and unit-
linked, will have to be
informed about the effect of
expenses.

Eric Short

INTEREST RATESs WHAT YOU SHOULD GET FOR YOUR MONEY
Quoted
rate %

Compotmded nrtura

tor taxpayan at

25% 40%

Frequency
at

payment

Tax.

(roe
notes)

Amount -

Invested

1
Withdrawal

(day*)

CLEARING BANK* .

4J50 4.80 3.88 monthly 1 m 0-7
High Interest cheque 6.50 8.70 5.36 monthly 1 5004.999 0
High Interest cheque 8.00 8.30 6.84 monthly 1 5.000-9,999 0
High interest cheque 8^40 8.70 6.90 monthly 1 10.000-49.999 0
High Interest cheque 8.80 9.20 7.36 monthly 1 50.000 0

BUILDING SOCETYt
Ordinary share 6.00 6.09 407 half-yearly 1 1-250.000 a
High interest access 8.00 B CIO 6.40 yearly 1 500 0
High Interest access 625 8-25 6.60 yearly 1 2,000 0
High Interest access 8.76 8.75 7.00 1 5,000 0
High Interest access 9.00 9.00 7-20 yearly 1 10.000 0
90-day .. 9.00 9-20 7.36 half yearly 1 500-9.999 90
90-day 9.45 9.67 7.74 half yearly 1 10,000-24.999 90 '

90-day— 10.00 1025 2L2Q half yearly 1 25.000 90 :

NATIONAL SAVINGS
Investment account — 10.75 8.06 8.45 yearly 2 S-KXXQOO . 1 mth
income bonds 11.50 9.09 728 monthly 2 Zooo-ioo.ooo 3 mtha
Capital bonds 12.00 9.00 720 yearly 2
34th Issued .. .... ..._ 7.50 750 7.50 not applies a 25-1.000 8
Yearly plan 7J0 740 7.50 not appflca 3 14
General extension ... . 5.01 5.01 5.01 not applle. 3 8

MONEY MARKET ACCOUNT
Schroder Wagg 9.98 10.45 828 1 2.500 0
Provincial Bank 10^7 10.77 8.62 monthly 1 1.000 0

UK GOVERNMENT STOCKS
5pc Treasury 1988-88 ........ 11.88 10.64 920 half yearly 4 0
8pc Treasury 1092— 11.03 8J34 7.68 4 0
1(X2Spc Exchequer 1995 10.38 731 627 0
3pc Treasury 1990 943 a.os 8.58 half yearly 4 0
3pc Treasury 1992 9.10 8J27 7.77 0
Index-linked 2pcl992§§ 8.05 734 724 half yearly 2/4 - 0

Uoyds aartk-THoHfax 90-day; immediate access for balances over £5,000.+ Special facility for extra £10.000
SSourerPhilllps and Drew. ^Assumes 5.0 per cent inflation rata. 1 PaW altar deduction of composite rate tax. 2PaW gross. 3 Tax free. 4 Dividends paid after deduction of basic rate lax.

mm» Hokftnss — —

—

ARUMS Trust—— ;

AnabMher Henry HoWfopa -
AmcHtfe Hotdtage — >

Batecom ..........

SOC Group ...

BrttWi Moan Ahtmtafom
British Petroleum
Suiters.
Capital A Counde*

Group
Commercial Union

.

Cewteswtsl.4. IndustrialW

.

ntrstf gMM— —

.

Osvtas X Mates**—
Eflftrtwgh Ott aoro
Palmar (London}
Foreign 4 Cotontai tar Tat mm.-*,
Fro** droop
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KtyWoO Wtnfama
Huntingdon tnTl. HokflOG*
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U*a Sctanca* international—,—
Monrtwtsr Strip Carol —
March Group .

Matal Bulletin
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Mintnp A Allied Supplies
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System*
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Rttfyon Group
ftanwiv Incorporated —
Rotor*
Royal Dutch Petrotegm'-;—
Shan Transport « Trading
Simon Engineering
SKP ...

Smith & Nephew

,

TR Pacific Investment Trust

.
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Unflevar NV
WPP Group —
'Dividends are shown nef penoe p
scrip team.? 3rd quarter nguna«.T

Interim dividend.• US doUam A
Swedish krona.
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Monday *-0 .
*0

a & :

Wednesday *
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. ;

- fc*

Tuesday ' 44»
.

' • -

Thursday 00 to
Wednesday • MS5 TM*
Tuesday 30.0 . . .

•

Tvewfor- '

Thursday .
U*JT3 W**

Monday «. .. - .

Wednesday .1.0:- . « -

Thursday 0.72 1*f
Thursday .4.0 • SM •• »

Wednesday 8-23 — 10.70

Wednesday *0 TM
: Tuesday* • . Mg
Thursday . .40 mu -

Tuesday 1 0 1.7 •

Thursday 3.73 0*8
Tuesday 0.3 tl
Tuesday r
Friday 03* -

Wednesday 103 3.45

JESS* .v ,» :

TuesdayW* 1X025 1X08.

Thursday*" 0.80 1

«

Monday £1 *.«
Wednesday# - 13.5

Thursday . . 348 4.0"

Thursday** 0.00 d.10
Thursday- T.17 883
Wednesday 3.5 KXO
Vrwrsdtt* - M.0
Thursday 155 228
Monday y -

*-
:
W

Wednesday ,
.
.15.. M

Friday 3J0 8.51

Friday 1.25 308
Tuesday M

er share end iM for any buarwoing
2nd quarter flgmes-lf 4*p*n*** Ywwt Second
cants.* Dutch guilder*/ Par short grosaft

PRBUM1NARY RBSUL.TB

Company (WOO) per Mae* <p) per mum (p)

Abbey Apr** 18,740
AppRed Halog. Mar 2.200 L
Arlan Mar 1,850

Banks Sidney c Apr 1.80Q

BBS dulgn GroupApr 584
BCE Holdings Mar 38$ L
Border TV Apr 718#
Boecombe Prop. Mar 82
Crown Eyeglass Mar 111

Dale Pectrta Apr 2,400
Doufl(B» Robert M Mar 8,770
Dudley Jentdna Apr. S&1

'

ExieaNbur Group • Apr 2730
Forminster Apr 2.130
Kenmare RaeourcaApriHfc 293 l
Maxwell Conan. Mart -199^000

Merryttown Vftoe Mar 1^80
May* May &0S0
Wo* Ihmb— Apr 8,160

North. Fine Food Mar 388 L
Optical A Mad. Mar 7,030
Ptana.' Raaaarch Mar 819
Priam Leisure MAT 690
Radiant Mats! Feb 233
RenUmlnatw June* 300
BavMa Gordon J Apr: 7JTQ
SlrtaM Mar 64
SammarwBla Wm. May .677. .

Swanyard Stodtee Dac 6t\Y.
Transrsp IIuUIub. Mar ; UQr
UnMi Juna 22,100
Worthington AJ Mar 102
YRM Apr 2.880

(17,190)
(1.400 L)

(I.*®)
(2.W0)
(513)
(543)

(7iea

.

(2283

£23
(408)
(1,590} -

(1.990)

(1

(280)

(&Q20
(1,800}

(14.700)

(268)

(3,100}

32.7 008)
- E7M (12.4)

16.6 (21.4

442 (4.M)
-

4.1 (4.2)

134 (8.35)

494 (23.®
7.48 (6.94*

8.0
394) GKO)

244 tes,n
224 (20.1)

55.7 (14.9)
224 tea?)
441
10.8 (102)
10.4 (2.7)

8.7 (11.8)
104 (If.7)
542. (4.7)

** .: <*2>
- (041)
874.1604)
44S (028)
444 kflOJ
20.4 flkS)
2.7 (4-6)

13.1 (10-7)

6.7 £L0)

34 (3.0)

74 (7.0)

T.W (14)
0.4 (14)
24 (1J>

&&T' (4,231

84 (448)
34 (-)

14 (046)
94 (8.1)

(•)

18.0
.
£124)

8-3 0.93)
44 (34)
24 (1.8}

14 (2.0)

0.11 (44)

% \u
is r
24 (».e>

14 (-)

1.0 (124)

24 ias)
ms (9.06)

05 (0.8)

34 (34)

•' SMTBRIM
'

" T ii ii.ii

&!«£***
MBIPII

. dtvMwtaa*

.
Company

.. ._ perateweM

Aaronaen Bros. - Mar '
1.4W CS,17d)

1.*» (582)

1,8 (1J)

Admiral Computing June 1.1 (0.8)

African Lakes Cup. Mar at*
J -

.

Barclays > Juna

.

- 300.000 (©42.0)0) 1T.4

BBA Group Juna 40.300 (27.600) 2JO (1.45)

British Airways Jun## 96JOOO (81,000) H
CCS Group May- ai <«)

-

0j2 H
Cowte T Juna 10^60 (10580)

1200 (940)

141 (1.2)

Derby Trust JuneG 6J> (5.08)

Food Industries Jiavfrt 4.050 (2JS70) 1.8 (1.3)

Glynwed Int'L July 45.900 (32^00) 4,15 (3.45)

Gregg* Juno 2.470 (1.880) 4.0 (3.12)

Holders Technology May 285 (282) 2.0 (2.0)

Jacobs John 1
.
Juno 614 (388)

1.870 (1,45(9' •:

1JS (1-5)

Leading Leisure May 1.0 (OJ)
Lax Sendee

.

July 38^00 (35.000)

133,600 (,1524)00)

5.9 (5^*)

Uoyds Abbey. Ufa Juno 64) (3-8)

Lloyds Bank Juno 934X10- (462.000)
937 (325)

&4 (5.5)

London Wall Holdings Mar 3.0 H
Midland Bank Juno

'

531000L (313.000) 7J (6.8)

Molyttx Holdings Juno 667 (381) 1 JO (-)

national Westminster June 352,000 (702.000) 6.32 (4-62)

pap May 5.000 (3.300) 1.1 (1J» •

Rabtawm Thonm Juno 70J200 (7,400) 8.0 (4.0)

Securicor Group Mar 1848)0 (tIJOO) a44 (0.4)

10-84)Security Sendees Mar 14,000 (104)00) 0.S2
SMAC Group June 1 702 (688J 1.0 H
Souza Cm June* 203.900 (87.900) 220 (91)
Spong Holdings Apr* 1.060 L (51 L) - H
Tl Group
WB industries

June
Juno

4948)0 (40,100)
317 L (34 L)

5.75 (4.7S)

(-)

WfCHVS Juno 15.000 (3,400) 1.0 (0®)
Yeoman bnraetment June* 1.260 (1,080) 5.0 (4.3)
YoriaMra Chemicals June 4.010 (3,490) 3.5 (3-0)

(Figure# in paientheser are for the corresponding period.)
*DMdands are shown net pence par share, except where otherwtee
ImHeatad. L “ loee.* Attributable loss.* Grose Income.* Altar tax
rwranue.t Thta years flguraa for IS months,* Figures quoted to new
.BrazUtaB cnizadoej# PiaMa'aHar deducting £109408 excepOonta doet
of voluntary severance scheme.' This year* figures tor 13 months.**
Irish punts | pence.## lot quarter figures.

JjjgWgjWUP
LeaeB OF Is to raise £10.7m via a W-tor-aix rights Issue at 400a.
Thomas Wablnaan is to raise 238m via a one-lor-tbrae rights taut atoosp.

OFFERS FOR SALK, PLACINQS
amp iwnmopucnoBis

North Aatarioan Qaa tnwaehnsnt Truai
subscription to raise CSSm.

to lein the nudn merint via an efler tar

COMPANY NEWS: TAKE-OVER BIDS AND MERGERS
Value al ftta Vmlum

-
e2ElE?r hldper Mertart Mien al Md

rtwre" pries- bid

Aha hrv. TaL
ArUngtaa Sees.
BAT mda.

Frloeata ptwa i

Business M. TOtf
Cone. Gold FWds
GoWberg (A.)

bury Mar. Dev.

Myton
Hyson
PaMth}
Pleaaey
Praatwfch HWgs.
flaadsworih Trust
RadFunAal
Stood * Stanpeon

Do -A” Non Vlg
THbury Group
Want While
Do Car Prl

314-5

350
-850
S3*
83*

1930
19212
860-9
190*1
240*

134.
270*
140*.
325-
205*
2156*
152*

604*25
445*5
152*5

315
342
824
52
80
1480
169
835
216
235
235
135
268
130
317
250
2150
-156
658
440
M9ia

285
316
894
48
65
1253
175
619
206
221
221
121
278
128
309
188

1900
169
562
325
117

650
277.0
IS.Obn

25.3
12.45

3.4«bn
32.87
2784
55.81

195.7
183.6

S4.42
24bn
61.0

188.0
20.0

83A-
34A,
122.1

527.0

384.0

CHI
Brit Aerospace

Angtotavs.

Stacks Ulaura

!Q» Securitta*
»tae Wrote
v»e a voter
favftan ijsteuni

BhetewWM)

Ba8y.l«LHW»-
Ctaytarti KropF
Ctaytena nope.
Ute,
Beets .
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Loss of interest

on
MY MOTHER, who died in
November. 1988, was life ten?
ant of a wjll trnst, the trustee
being the subsidiary of a
major British bank. In June
1988, the trustee invested
£100,000 in National Savings
income bonds. It received the
monthly income gross and
passed Iton to my mother,
after deducting .basic-rate
income tax;-".'

In December .. 1988, the
remainflprwian requested the.

trustee to give the. requisite-
three months’ notice" for pay-:
meni of the hands, and notice,
was given in January 1889.
Both. partiei_ were unaware
that repayment within 11
months of purchase halved the
interest from inception.
The trustee became aware of

the penalty, iwhen the bonds,
were repaid in April 1989 and
it requested me, as.my moth-
er’s executor, -to refund half
her- lifetime fairnmp firam the
bonds and to return all tax'

certificates for amendment. I
refused, on the ground that a-

Ity incurred voluntarily
. the trustee after my

mother’s death ought not to
affect her estate; or, alterna-
tively, if her estate was capa-
ble of being affected, then no
action should have been taken
without the trustee consulting
all interested parties* includ-
ing myself
: As I am reluctant to reopen
my mother’s tax affairs and,
'therefore* to re-open her
estate, I have maintained that

-the- penalty, although quantif-
ied as half the income from
June to April, really repre-
seats -a capital loss to the

^remainderman who caused the
loss, and that my mother’s
lifetime- income ought not to
be affected.We think that your argument
probably is correct You cer-
tainly should not acquiesce to
'the trustee's request without

.

either a very compelling expla-
nation of why the remainder-
man should not bear' the loss

..he has caused, or a determina-
tion of the issue by .the court.

.

Ditorced and wary
I.AM A divinced man aged 40
with n daughter ‘who:Uvea
with my ex-wifel I own a bun-
galow worth about £80,000
bought with- a £25,000 mort-
gage. T also hold -unit trusts*

shares and cash.-

My . girlfriend is 28 and
divorced with no chUdreo- She
owns a house- worth about
£25,000 and has-a mortgage of

£19*000 plus a :few ^thousand
pounds in cask . . ..

She and I would like to live

together in nfy house but she
wotdd keep herfdwn and either
rent; it ont ’ftrjhst leave It

unoccupied.
;

Sh£ wbuld still,

pay her- owq1 Mortgage from
her. wage anjdrjceep. any rent--

money hersel£.‘l.woold paymy
ownmartgageL*~
Saving froth'Men through:*

dSVofoeivre Aigree tiiht a cbn-

. tract' should be drawn up stat-

ing: that,1n the event of our
relationship breaking down,
she would return to her own
home without malting any
claim against my house or
Investments.
Would such a contract be

valid in. court?
A contract such as you

envisage can be made effective

provided it is not made for an
illegal consideration. Thus, it

could be in the form of your
giving a licence to reside in
your house' rent-free, coupled
with- a declaration by your
cohabitee that she was not giv-

ing up her,interest or gifts in
herproperty in taking up the
licence and' would, on termina-
tion of the licence, revert to
her own-property without any
daUh on yours.

'
'

Community

I OCCUPY
within the
entaloyer.It

i
v:»

'

accommodation'
ofnry

available,
to, me free afet*te*jmd rent;,

and the- condition& of.my
employment requireone to lbe
there for the greater put of
the year. My wife is permitted,
(but not required) to live
'there;

Jotof-the

BhSEFCASE
No ImoaT rmiponribtmr cmn bo HOCO&Od
»a*ni«ca ttnwfcrBiMM*

m

-

gttmnm OttMoiokurm*. All InqoMm* wm .1

bm armwmnd by postwmm a* poaatttia.

ablyjbrYather few$r than half
ithe year).>W« ’aie

owneMSpr^en of^u-
in a different comity,

where 1 live for sc$iie of'the
yeqrand my wife for more.

-to our community charge
liability the sameias it would
be if -we owned bothr Le^ the
equivalent of -the- personal
commnnity chargeibr each of
ns in both places? Or are we
entitled to some more favoura-
ble treatment: ejj., either (a)
that

.

only I live, on my
employer’s premises and only
my wife in our owHedhowse,
or -(b)' that 1 liVfe -ln-bofli but
my wife Uve4' only In the
owned house? •

Yen should pay thecommp^
nify charge in fygpeti: of. one'

property (your own Koine) and-
a standard charge-will be pay-
able in respect of the other
property. The latter

1

will proba-
bly be payable by yoiir
employer as the owner of the
property.

« .. If dam-
-

"type' tiner'sean? Must I -point

out .
the problem to my neigh-

bour at this early stage when
the'frfes could be moved? If

nothing Is done about. the
trees* would'! in future be
entitled to enter the neigh-
bour's,property to remove the
damage-causing parts of the
trees as necessary; and must 1

give him notice to that effect?

If damage occurs, and can be
shown to be caused by the
trees, you. would be entitled to
claim from your neighbour the
reasonable cost of remedying
the damage. You would have a
claim both in nuisance and in
trespass. You would be wise to

write now, to. your neighbour,
pointing out' the problem. You
would 'not have any right, to

enter your neighbour's prop-
erty, but you could lawfully
sever any roots whichinvade
your own property. -

Broker is

not needed -

MY STOCKBROKER is going
to charge £20 for transferring

a bolding of .shares from one
spouse to another. Can this be.

done on a'lE£YT5asis amL if- so,

how?.Also,- does, such-a.-trans-

fer between spdfeses count as a
disposal?
You can transfer the shares

yourselves by simply using one
or more (as appropriate) .stan-

dard share transfer forms and
delivering than to the appro-

priate company registrars. As
this is between spouses, no dis-

posal occurs for inheritance,

tax purposes-— -------— - —

A cottage

in danger

wa **.***“

f..»j ...

are

too

9*

A NEIGHBOUR has planted a

line of leylandll trees- a mere

nine inches frttm my wooden

fence; This divides bur proper-

ties and was there before the

trees were planted. ...

high ,»dagp)»ing iMtjud,
kaowfaig-houftJargemey get* i

am- Concerned about their

damagfog'Tfcr'feflce *

am HWiriSfW) aboUtdan«ge
which might be caused brtbe
roots to_ a’;jawurf until which

also runs behind part .
of -

vtiie

fence."
•*..-* •:

.

What redress do' I - have

IN 1988, we purchased a partly
derelict country cottage
which* I understand* is mare

- -than £00 years did. We paid a
-'bulkier tp make ft wind-proof
-^md watertight, My wife and I

then decorated it internally, so
converting it into a small but
comfortable second home.
We have now decided to fry

to -use. our cottage as the basis
< for. a permanent home follow-

ing my retirement next year.

However, our architect has
told ns that to use our cottage

as even a very small part of
our new home would be very
costly- because it would mean
that the. whole of our new
building would be chargeable
for VAT.

It Is, therefore* clear that

most economical course

.(“.windd.be .to demolish 'our cot-

tage and build a modem house
— pa the-slto. But we find it diffl-

_ ' cult to. believe that the Gov-
r- ermnemt would arrange the

regulations on VAT In a way
designed to encourage the
demolition of old cottages
capable of conversion to

usable homes.
Are there any Steps we can

take to avoid having to demol-

ish our cottage?

The general role is that the

alteration of a building is liable

to.VAT. This rule is relaxed, in

motion to listed buildings. .The

construction or demolition-of a
building Is zero-rated for VAT

' purposes;
:

m

‘There are certainly arcum-

stances where,from a financial

point of view, it would be
advantageous to demolish a

property and rebuild rather

- than make alterations.

WHY ANYONE should want to
invest in a business expansion
scheme at this timeof year is a
mystery. Choice is limited

, and
although investors can still

qualify for tax relief on up to
£5,000 worth of investments for
the tax year 198889, many will
have used this up - in which
case they are probably parting
with money on which they
wont get any tax relief until
weB after the end of 1989.

Furthermore, the. best ideas
are not usually developed until
later in the year, as was the
case with last year's very
clever “closed” companies,
which gave investors the
chance to qualify for two sets
of tax relief Sadly, the Chan-
cellor closed the loophole in
the last Budget

Nevertheless, Glasgow firm
of solicitors NedD Clerk (which
sponsored Norcity, the first
public assured tenancy issue
under BES last July) has
decided to try its luck again
with Clan' Homes and Capital
Diagnostic Centre. The feet

Investors can afford to be choosy, says Heather Farmbrough

Hard sell for BES schemes
that the latter is not an
assured tenancy issue' is

encouraging, although the long
list of illnesses which the cen-

tre intends to test is enough to

turn the most fervent, optimist
into a hypochondriac.
The company intends to

establish a medical diagnostic

centre in the Harley Street

area of London to screen for

cardiovascular, pulmonary,
neurological and audiological

disorders. Its customers will be
mainly consultants looking
after foreigners and private
patients who are covered by
nyytjrqi insurance.
The prospectus argues that

there is a shortage of good
diagnostic centres for outpa-
tients, although it will be com-
peting with other private din-

ks in London.
The non-executive directors

and medical advisers have an
impressive range of qualifica-

tions in various specialisations.

There is one chartered accoun-
tant on the board, but there Is

no full-time chief executive
and Dr Subraioanian, the cur-

rent chief executive, has a
busy international practice.

Once the centre has built up
its business it intends to
appoint a full-time medical spe-

cialist as managing director

and pay him or her around
£40,000 a year. Thus the com-
pany is not being run by one
person initially, but by a series
of non-executive directors and
medical advisers.
Another worrying point is

that the financial projections

Vf* . ,

Aberdeen: property to let In a
BES scheme

assume the purchase of medi-
cal and other equipment worth
just £430,000. Given the extent
of the company’s ambitions,
one assumes that it will also

have to lease equipment, but
these costs seem to be provided
for on a rather optimistic basis.
The minimum subscription is

£1,000 and the closing date is

August 31.

Neill Clerk is seeking just
over £2.6m for Clan Homes to
add to its existing capital of

£232,623. The company is buy-
ing property to let In certain
Scottish towns such as Aber-
deen, Perth and possibly Dun-
dee. The minimum application
is for 500 shares at £1.05 each*
the offer closes on August 31.
The company's trading expe-

rience is clearly an advantage,
as are the current signs that
property prices in Scotland are
still rising - if only margin-
ally. Clan's financial projec-
tions assume an occupancy

rate of 90 per cent after the

first six months, which seems
quite optimistic. Of the two
issues from Neill Clerk, Clan
Homes is undoubtedly safer.

Another issue open is Sun
life's BESRES, an assured ten-

ancy residential property

scheme. Investors can choose

between four regional and two
specialised companies (Colle-

giate for college towns and
Development for greenfield

sites).

Sun Life's second issue was
reasonably successful last

year, although it did not catch

the public's eye as much as

some schemes. The closing

date is September 31 and there

is a useful guarantee that the
company will buy back shares

after five years in the absence

of any other exit route.

However, even this guaran-

tee does not seem a particu-

larly strong reason to invest

early. BES sponsors will have

to work much harder this year,

so investors can afford to be
choosy.

Christine Stopp reviews the pricing of unit trusts and Eric Short outlines new ways to compare funds

Big step forward
for the investor

THE INTRODUCTION just
over a year ago of a new pric-

ing system for unit trusts has
meant quite an upheaval for
unit trust management groups,
but offers a considerably fairer

deal to the investor.

Before the new pricing regu-
lations were introduced, units
were sold on a “historic" basis.

For example, ABC fund might
be priced at midday on Mon-
day, and its price would appear
in the newspapers on Tuesday.
Dealings on Tuesday would
therefore take place at Mon-
day’s price. As a result, dealing
prices were out of date - and
by as much as 86 hours in the
case of certain overseas
markets.
Managers, who obviously

had advance knowledge of the
next day's prices, could some-
times make a profit by holding
bn to units which they had
repurchased on Monday and
selling them at a higher price

on Tuesday.
The procedure now used is

“forward pricing,” whereby
orders for units are taken first,

and a price is put on them the
next time the fund is valued.

It took some time before the
new system gained acceptance
but ft appears to have bedded
down well. Although it is not
as convenient for the brokers
and unit trust groups, they

accept that It is a more honest
practice.

Some investors may find the
new pricing system inconve-

.
nient; those who liked to phone
their broker to check a price
will now be told that the latest

price available is only a rough
guide to that at which they
may dfffl l

The BAT bid on Jnly 11,

which made the market leap
between 11am and noon, tested

the new pricing mechanism. If

a unit trust group believes that
prices have moved by more
than 2 per cent between valua-

tions, it is obliged (if it was not
doing so already) to move to
forward dealing and make a
new valuation. On the day of
the BAT bid, many trusts
investing in the UK were
affected by the market move*
and so had to go forward.
The predicted confusion did

not take place. A group like

Henderson, which values at
noon, was not badly affected:

as its valuation point came
after the price jump, ft merely
revalued as normaL But it

would be adversely affected if a
major price change came in the
afternoon, because ft deals on a
historic basis referring back to

the noon price.

Brokers may not be wildly
enthusiastic about forward pri-

cing but they are resigned to

its effects, and in some
instances have had to revise

the way in which they work.
Under the old system, some
marketing emphasis was put
on a broker's ability to “fine
tune" a purchase of units by
anticipating market moves.
Because the old pricing sys-

tem resulted in some very
out-of-date prices being used,
brokers might, for example, see
a market rise in afternoon
trading and buy units at 5pm,
when the rise had not yet
found its way into the unit
price.

The new rules limit their
ability to do this. If there is a
major move the price must go
forward, and the group may
choose to deal forward on bar-
gains of £15,000 or more -
which covers many of the tleala

a sizeable broker would make.
As far as the broker is con-

cerned, the new system has
done away with a lot of vol-

ume, since speculative
short-term buying and careful-

ly-timed switching are no lon-

ger so easy, and as a result,
more emphasis is put on the
long-term strategic wisdom of
buying an investment
When the new system

started last year, some brokers
declared that they would avoid
groups operating a policy of
strict forward dealing. This
must be hard to justify when a
group such as Fidelity (at pres-
ent riding high in performance
terms) is one of the strongest
proponents of forward pricing.

However, for the time being it

looks as if the different pricing
systems will coexist

How to pick the

best performers
AUGUST 1 is best known as
the starting date for new car
registrations. This year, it also
happens to mark the

introduction of a new system
of categorising unit trusts

which is meant to simplify
comparisons of their
performance.
There are now more than

1,300 unit trusts available to
the investing public, compared
with around 550 just seven
years ago. Trusts comes In
all shapes and sizes, from long
established UK-based general
funds to highly specialised

international funds.

Their diversify reflects the
marketing managers*
ingenuity as much as the
investment directors’

perception of suitable
investment opportunities-
There is a much greater

emphasis on performance
these days, but to rank 1,300

trusts in order of performance
can be highly misleading: a
UK general fond will never
make the top 20 placesand is

very unlikely to appear at the
bottom of the league.
So unit trusts need to be

categorised into roughly
homogeneous groups that

identify the nature and
purpose of the fund. That
makes it easier to compare
tiie performance of funds in

the same category and to make
comparisons between the
different categories.

The Unit Trust Association
(UTA) considers (qnite rightly),

that it is inappropriate for it

to be involved in the actual
calculation and pnbllcation
of performance figures.

However, it does feel that it

has an important role to play
in setting up a standard set

of categories for funds on
which performance can be
based.
The first set of defined

categories was produced by
the UTA in 1982. Now it has
revised its categorisation to

take account of recent
developments such as the
introduction of index funds.

It has retained the basic

strategy of dividing trusts by
geographical region, asset type
and investment objectives.

Of course, such a strategy

could result in a complex
three-way matrix of
categories: for example there
would be various sub-divisions

if ever such an unlikely
newcomer as the Outer
Mongolian High-Tech
Recovery Growth Stock
appeared on the horizon.

The UTA new categories
are as follows:

UK Funds — all trusts

with at least 80 per cent of

their investments In the UK,
and subdivided into General,
Equity Income, Growth, Gilt

& Fixed Interest, and
Balanced;

International - trusts

in which less than 80 per cent
is invested In any one
geographical area, and
subdivided into Equity
Income, Growth, Fixed
Interest, and Balanced;

Japan;
Far East (a) including

Japan, and (b) excluding
Japan;

Australasia;
North America;
Europe - this includes

tends with a UK content not
exceeding 80 per cent of the
tend;

Specialist - Commodify
& Energy. Financial &
Property, Investment Trust
Units, Fund of Funds, and
Money Market;

Exempt Unit Trusts -

funds exempt of tax available
only to approved pension
tends and charities: and

Personal Pension and
FSAVC Unit Trusts.

The new categorisations are
already being used by leading
performance measurers
MicropaL

However, with the single

European market in UCITS
coming very shortly, the UTA
will have to combine with its

opposite numbers in
Continental Europe to produce
an agreed European UCITS
classification, which will

require a more detailed

categorisation of money
market and bond funds.

Peter Gauttiand advises expats to
thfak hard before selling a house

Hang on to the

old homestead
WHAT SHOULD you do with
your house or flat in the UK
when your company sends you
on a three-year stint to Brus-
sels or Bangkok?
The conventional wisdom

has always been to rent out
your home: the rental income
can contribute significantly to
your mortgage repayments
while at the same time
enabling you to retain a foot-

hold on the housing ladder.

However, with interest rates

at their current high levels,

conventional wisdom has
become questionable, espe-
cially irfwrp some building soci-

eties load the mortgage rate by
as much as an extra two per-
centage points when the resi-

dence is occupied by someone
other than the owner.
The argument in favour of

keeping your property as a
hedge against soaring prices is

flawed now that house prices
are fiat or hi decline. Accord-
ing to some predictions there
will be no real revival in house
prices until 199L
But if all this adds up to an

argument in favour of selling,

remember that you will be just
another prospective seller in
the same depressed market
that provides the reason for

wanting to sell in the first

place. Moreover, the theoreti-

cal attractions of withdrawing
from the housing market now
are not borne out in practice.

David Roberts, manager of
overseas business at the Hali-

fax Building Society, believes

that dnfy a brave person would
get out of the housing'market.
Roberts believes that prospects

are not quite so bleak as some
have predicted, -and says that it

makes sense to hang on. a
house is a home 'as well as an
investment, so “people should
think hard before seeing a sale

as a purely financial decision,”

Even if
.
you were to sell,

what would you do with the

money? Yon could, of course,

turn the present era of high
interest rates to advantage as a
saver, but the outlook here is

aim irntreriain and the benefits

need to be weighed against the
costs of selling your house and
buyinga replacement in two or

three years if you are planning

to return to the UK.
A further consideration is

what to-do with the furniture.

Mark Dampier, of financial

advisers Whitechurch Securi-

ties, puts himself firmly on the
side of those who say “keep the
house." Dampier concedes that
the housing irmrimfr is likely to
remain static, at least up to

1990. On the plus - side, he
expects interest rates to fall in
the next two years as we move
closer to the next General Elec-
tion. If you sell your house
now, “you could look rather
daft in three years’ time," he
says.
Some mortgage lenders go

out of their way to offer house
finance to British expatriates,

especially following recent lee-

idatfon- Under the UK’s Hous-
ing Act of 1968 a landlord can
recover possession at the end
of a tenancy provided he can
show that he requires the prop-
erty as Ms residence. If he has
already given prior notice to

the tenant, he can recover pos-

session irrespective of whether
or not he intends to occupy the
property himself. -

Town and Country Is one of
the building societies offering

British expatriates the stan-
dard mortgage rate that
applies for owner-occupiers,
but its scheme also allows the
property to be let while the
owner is abroad.
The society has recently

appointed an agent in Hong
Kong called international
Mortgage Plans in order to pro-

mote a local service to prospec-
tive borrowers. The scheme is

not available to people who do
not have a right of residence in
the UK.
HUl Samnelj which already

has an office in Marbella serv-

ing the expatriate community
on the Costa del Sol and which
plans to open more in Europe,
recently launched an expatri-

ate mortgage scheme. It offers

loans of up to 90 per cent of

valuation with an income mul-

tiple of three times main salary
and nm» thnas subsidiary sal-

ary, pins twice the annual rent

of the property.
The mortgage rate is 0.5 per

cent above HlQ Samuel’s stan-

dard mortgage rate (currently

13.75 per cent) and there is an
administration fee of 0.2 per
cent of the loan, which can be
added to the mortgage. There
is a farihty to defier interest

subject to a maximum loan-to-

valae ratio of 75 per cent
Peter Gartkmd is editor of

The International, the FT’s
magazinefor expatriates.

MY WIFE recently sold the last
of her shares in British Gas.
Apart from my own very small
bolding in British Telecom, we
now have no shareholdings in
privatised companies.
Many people (myself

included) were attracted to
some of the privatisations
because the offer prices were
fixed at such attractive levels.
They soon went to a premium
over the offer price and it was
possible to secure a quick
profit, especially when City
institutions felt compelled to
buy the shares in order to
maintain their “market weight-
ing” in a particular sector, or
because they were index-track-
ing and had to buy shares in
all the companies included (or
likely to be tnr.indprf) in the
index.

It is Interesting to note that
of the 2,3m successful appli-
cants In the British Telecom
share offer, only about 1.7m
still held tbeir shares one year
later. The latest BT report-
reveals that its shareholders
are now down to i-2m.
One suspects that the figure

would be even lower if it was
as easy to sell the shares as it

was to buy them — by filling

In a coupon in a newspaper. It
may be that some have
retained shares in a few of the
privatised companies simply
because they do not know how
to sell the shares and are reluc-
tant to admit their lack of
knowledge for fear that they
might be “looked down on" by
a stockbroker.

I hope that in the forthcom-
ing water and electricity priva-
tisations the share application
forms will include a box which
can be ticked if an applicant
wants at least half or more of
the shares for which he has
applied, or none at alL
This would appeal to the

many people who would prefer
to avoid the uncertainty of a
ballot for shares on the
grounds that if their applica-
tions ate scaled down to an
absurdly low level, the. cost of
selling the shares consumes
most or all of the profit. It
would also reduce the number
of people selling small share
allocations within days of a
successful flotation,dogging up
the share-dealing system for
everyone else.

If someone wants to buy a
car, the car dealer does not
cash that person's cheque, earn
interest on the money for a
week or more, and then send
the person two car tyres and a
'cheque for the balance of his
money. So why should buying
shares be so different?
One reason why I have not

(regarded privatisation issues
as a long-term hold is because
,most of them are rather dull
and unexciting companies and
(there have been better results
obtainable elsewhere.

It has been claimed that “pri-

Kevin Goldstein-Jackson explains why the bargain
basement selloffs have now lost their attraction

End of the line for the

privatisation issues

. ''S-SJ To G&T TWS0U6H
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vatisation works wonders" -
but, in practice, this seems to
apply more to the salaries paid
to the directors and senior
management than to a sudden
quest for dynamism. It may be
true that if companies pay pea-
nuts they may get monkeys.

On the other hand, if they pay
expensive bananas there is no
guarantee that they won’t end
up with apes.

Employees of privatised com-
panies also appear to have ben-
efited more than ordinary

shareholders. Many employees
received free shares or special
purchase rights for shares.
As yet, there are no signs of

significant changes in the
boardrooms and managements
of the water and electricity

companies. There is one water
authority that I would not
touch with a barge-pole if all

its present board and senior
management remain.

It is pointless to expect
major boardroom upheavals
after privatisation: the major-
ity of shares soon end up in the
hands of City institutions.

Judging by recent develop-
ments it seems that institu-

tions prefer millions of pounds
to be given to merchant banks
and “break-up merchants" to

organise takeover bids as a
remedy for poorly-performing
companies rather than taking
the quicker and cheaper route

of voting out poor management
at an AGM. Perhaps that is

because some institutions fear

that if they become too active

at AGMs then they might suf-

fer at their own . . .

THE PORTFOLIO PEP
a plan for the professional investor

NO INITIAL OR ANNUAL MANAGEMENT CALL 01 589 1577 FOR DETAILS
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f

FREE ADVICE.
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MINDING YOUR OWN BUSINESS

Simon Redston (left) and David Pedder . . . putting Glenn Miner back into play on the mighty Wurfltzer
Tony Andrews

Roy Hodson tunes in to two people who profited from a hobby

Record year for jukebox fans
HERE'S A WAY to use those
old 78 and 45 rpm records clut-

tering the attic: bay a vintage
jukebox and play them at your
parties. The melodies and
memories will linger on -
although your circle of Mends
could diminish if your enthusi-
asm for the Inkspots and Glenn
Miller gets out of control
Chrome and plastic juke-

boxes of the styles of the 1940s
and '50s are already as manda-
tory a piece of household
equipment as the cocktail cabi-

net in the homes of the “pop"
music set. And the cult is

spreading fast.

Jukeboxes are the
stock-in-trade of a thriving
small business run in Tedding-
ton, south-west London, by 41-

year-old David Pedder, who
flies Boeing 757s for British
Airways, and electronics
expert Simon Redston, 36. They
sell and lease new machines
(made in West Germany) but
they also specialise in rescuing
old ones from far comers of the
world and selling them to pri-

vate collectors far prices rang-

ing from £450 to £8jOOO, accord-

ing to rarity and condition.

They started with a joint
investment of £60,000 and, with

profits ploughed back into the
business, have built a turnover
of £150,000 from jukeboxes
alone in the past financial
year. Next year, they hope to
turn over £200,000.

Redston says: “Our private
house market, frankly, is the
young swinger who is coming
to terms with facing the years
ahead as a middle-aged
swinger. One of our most
recognisable customer types is

the wife who buys a machine
for her husband's 40th birth-

day and then throws a party
for him."

But Redston sees a new mar-
ket supplying machines for
exhibitions, restaurants, televi-

sion and film work. He has just

fitted a Wurlitzer in a new
London cafe, the Rock Island
Diner in Piccadilly. “Diners of
the 1950s' style are IN” he says
“and each one will need a juke-
box."
While he has the enthusiasm

of the salesman, Pedder
approaches jukeboxes with the
respect of the true student.
This year, he points out, is the
official centenary of the first

jukebox, which was installed
in the Palais Royal San Fran-
cisco, by a certain Louis Glass.

But the great days of the juke-

box began early in the 1930s

when pressed bakelite records
came along.

In those days, Wurlitzer in
the US was making 40,000

machines a year. Wurlitzer is a
West German company now
and the Federal Republic has
become the centre of the juke-

box industry; the NSM com-
pany claims to be the biggest

one making machines to play
vinyl records and compact
discs.

The last US-made Wurlitzer
came off the production line in
1973 and was called Nostalgia.
Buffs such as Pedder remem-
ber that sort of thing .

He has tapped rich supplies
of vintage jukeboxes in bars,

caffe and clubs in Central
America and is importing them
to Britain by the container-
load. A small production line

has been opened at the Ted-
dington workshop so that the
work-force — a cabinet-mak-
ing specialist and an engineer
- can restore several of the
same model at a time. Often,
new parts have to be cast or
turned.

THE UPHILL task of startinga small business can become
a great deal easier Ifan established business Is prepared

to weigh-in withsome help. The assistance can be practice

in the form of cash, land, property or equipment, ur the
bigger company might simply casta btajevolen* eye upon
the new enterprise and offer valuable expert advice. :

For people trying to geta small bnsbuss started, help

In almost any form

Meal
t Or the ." south-east London, attd

stmUar objectives.

The value of a vintage juke-
box has much to do with the
level of vulgarity in design
that it can offer. Glowing plas-
tic panels In changing hues of
clashing pink, green and
orange are all-important The
most -favoured machines are
decorated with tubes which
send streams of bubbles
through coloured liquids. Spe-
cial heaters and pumps have to

be provided for these adorn-
ments.

But the single feature of
jukebox design which can lift

some machines into a near-art
form is the record-changing
mechanism. To meet collectors'

requirements, this should be
visible behind the window.
Preferably, it should be over
-complicated. Then, each time
a record is selected, there will
be a frisson of apprehension
among the appreciative audi-
ence that, this time, things will
go wrong and Glenn Miller iviU
upstage the Inkspots.

What a lovely way to spend
an evening, ,

.

Juke Box Services. 31 Wide
Road, TeddingUm, Middlesex

,

TWll 9DN(ieL 01 943-1700

%

CALOR. the bottled gas
company, sees itself as a com-
munity-related business
through its network of dealers
and stockists. The attitude is

part of its marketing strategy.
Which is why it looks more
carefully than many other
companies at outside requests
for cash for suggested worthy
projects.

In Gator's eastern region, the
biggest of its service areas
(which includes greater Lon-
don), chief executive Bob West
disposes of a budget of about
£5,000 each year, mostly to pro-
jects that can match the Calm:
money pound for pound. “We
are anxious to encourage self
-help." he explains.
Lately, tfanngh, the difficul-

ties faced by unemployed peo-
ple in the old inner London
docklands district of Deptford,
as they have tried to help
themselves by setting up new
enterprises, has become a
cause for special concern
among tiy Gaior wianngpwn»Ttt.

A local dealer, Law Brothers,
first told the company of the
problems that people in the
borough were having as they
tried to establish themselves In
new, small businesses.
West and his fellow-execu-

tives took a proposal to the
Cater main board to provide

Roy Hodson reports on Gator’s
‘community care* programme

for self-help in

the docklands

With a small van w har nato
investment, •• •••

Susan Mugwfttd. la.MsJOh
was woridng
hx& after bar £mld and rat i
freelance secretarial business

from home, ftogresggd by her
drive, the V&abcd BMaptlm
Agency dnd Brian Newman,
who is eater's eastern wgton
sales promotions manager and
who hup* to select loan candi-

dates, advanced £1,000 loan for

a micro“ computer. She. a now
Ofitog it to organise bet work,

more effectively and la befog
employed by a crosa-wction.w
Deptford businesses.

•

Although the fond provides

short-term revolving Joans to

help, working with the Dept-
ford Enterprise Agency- A spe-
cial budget was sanctioned and
the executives, together with
the agency, started to inter-
view likely applicants.
When a further cheque for

£5,000 is sent to Deptford in
August, Color wUl have
donated a total of £25JXJ0 to a
revolving fond which is now
helping self-employment pro-
jects in the community.
The fund is providing loons,

usually of £1,000 and at inter-

est rates often below 5 per
cent, for one-year periods. So
for, 11 loans have oeen mads
and three conditional offers are

Onhrtwolbeh ,
would-be entrepreneurs in

Applicants are expected to pro- donation —
^

o. loan to »
vide a simple form of plan.

Indicating that they have stud-,

ted their potential markets and
have some understanding of

the costs involved in starting a
business.
At Calor*s regional head-

quarters at Coryton, Essex,
there are always generous dis-

plays of flowers in the recep-
tion area. They are the work of

Christina Smith, in her 20s,

who
.
was given a loan nine

months ago and is btdldfog a
business supplying and main-
taining plants and flowers,.

returned some day.
. M ,

The intention is that the.

basic fond should continue to

grow as further Outer dona-
tions are matched by money
raised by the enterprise agency
from other sources, including

government schemes.
The fund is creating jobs at

low cost- Its supporters are
also impressed by its success
rate. ...
-None of the borrowers has

foiled in business oo for. and
all repayments have been
made promptly.

Out of the smokestack’s ashes
BELASIS HALL technology
pads is a green, spacious place
designed to grow a good crop
of new businesses. Yet it is

right in the shadow of old
smokestack industry in the
form of the ICI fertiliser

factory at BUlingham,
Cleveland.
The park is the brain-child

of Id and English Estates.

It is attractinga rich variety
of new businesses started by
people leaving the established
industries of the region -
including former employees
of ICI itself.

“If I hadn't got pregnant,
I wouldn’t be here,” says
Tracey Phillips, 24, principal

of a new business called
Quality and Legal and wife
ofa PhD student. She had a
job as an industrial chemist,
“but when I became pregnant
I had to come out of the lab.”

Her employer, Chemoxy
International of
Middlesbrough, was planning

at that time to put its firm
on to BS 5750, the standard
for quality assurance, and
gave her the job of creating

a system. This involved
checking the plant, keeping
records, training, and
managing III

doing so, it introduced her
to a new profession.

Other companies began to

seek her help and she has now
gone into business on her own
account, covering the BS 5750
eawlm-H awil health,

safety and legal questions.

She has 12 companies as
clients and is being financed
partly by a £5,000 huslneM
development loan from
NatWest.
There is a lot of motel help

at Belasls HaTl and firms
sometimes club together to

bid for business. Julian
Phillipsused to be responsible
for ICTs technical library;
now, he is runningJPHP
Consultants. He is well-placed

to help other Anns In the park
tah» advantage of ICTs offer

of expat advice and
Information for small
businesses based there.

After 25 years working for

Id mainly on marketing and
Information, he foresaw be .

might be a victim q# coming
changes so he went to Durham
Business School “ostensibly
to teach. But my personal
agenda was to learnhow to 1

adapt the techniques I had
acquired at a big company to /.

the service of small ones." SB*
basic business now Is offering

a marketing service toAnns
too small to have their own.
Another small business in

the park isnm by DrBryan
Homey, 38, who retired eariy
from ICTs agricultural

division whore he was deputy
manager ofto engineering
works. Hebad a pension Wg
enough to BLve on but says;

TfIbad taken up golfor sat.

around, I wouldtonededtned.

Starting toy own management
consultancy tCtma) has kept
me sharp and maintained a
great circle of contacts.**

To start Onto, be used fats

own money and some grant
aid. Be get tin enterprise
allowance of£40 a week,
together with a regional
development grant ForyHiiy rinyte Jrib hi a

development region you get

£3,000. or X5 percentof the
capital invested.

His first contract last yeur
was to evaluate a fermentation
vessel produced by Sunderland
and Teesstoe polytechnics and
intended,for use in teaching.

By the summer he had
evaluated the project,

developed abustoess plan,

and had a prototype exhibited

In Frankfort, {tow, a new
bostons tomake the vessels

has been started to.
-

Suitoerfrtnfl. .

David Spark

MINDING YOUR OWN BUSINESS

BUSINESSES FOB SALE

CAMUS MHOR FISH
FARM LIMITED

(IN RECEIVERSHIP)

Business and assets of a trading

Salmon Fish Farm in the Highlands of
West Scotland comprising —

Half a million salmon.

Processing plant and house

15 metre purpose built vessel

38 Viking cages.

Crown lease allowing substantial

expansion of activity.

Skilled.management and workforce:

Computer based accounting and fish

data systems.

APPLY FOR PARTICULARS TO:
Mr David K. Hunter

Stoy Hayward
Chartered Accountants

JAMES SELLARS HOUSE,
144 WEST GEORGE STREET. GLASGOW G2 2HG.

TELEPHONE; 041-331 2811.

CHRISTIE
Oxfordshire Investment Opportunity, a substantial

Grade 11 listed building, with planning consent foe 46 rag. Nursing
Home. Further planning approved for an extension for a further 25
registrations. Set in own grounds of 18 acres. Freehold.

Contact: Michael S3versions. Ret 5/1109/FT.

LONDON OFFICE
01 799 2121

Offices throughout the British Isles.

FOR SALE
Children's clothes boutique.
Profitable, well run shop in
London's premier. SW3 shop-
ping complex. French dotbes. O
to f4 with gold card mailing list.

600 square feet shop at £22.00
per foot rent with five years to

go before rent review.

£150.000

Write Box F9268, Financial

Times. One Southwark Bridge,

London SEI 9HL

NORTH OF FRANCE
GOLF - HOTEL
24 Acres - 9 Holes
- 26 Rooms ***

Restaurant - club
houses

Net. prices buildings
and grounds

F.F. 11,000,000

FAX (33) 23.98.46.46

FOR SALE

Well established decorative lighting company.
This quality lighting manufacturer and

wholesaler is based in the south.

Please write to Box F9258, 'Financial Times, One
Southwark Bridge, London SEI 9HL

WATERSPORTS RETAILER
Market leading retail business in Central Scotland t

/

o 350,000+ p.a. Well established accounts + long
lease. Potential for expansion in busy leisure area.
Prindpak only Write Box F9269, Financial Times, One Southwark

Bridge, London SEI 9HL

SMALL HIGH-TECH ELECTRONIC
MANUFACTURER

Designer and producer of specialised electronic control and test

equipment. Excellent, small, rented factory in Bucks, near Slough,
available now. Owner planning retirement. Ideal for ambitious
technical person to take over.

Write Box F9267, Financial Times, One Southwark Bridge,
London SEI 9HL

PROFESSIONAL SURVEYING PRACTICE
(non-estate agency)

Established 25 years. Offices located in M.ll corridor. Turnover
cj£400,000 pa with considerable long-term growth prospects. Reason
for safe founding partner seeks early retirement, but remaining
partners willing to continue. Principals only, please write to:-

Box ¥9092 Financial Times.
One Southwark Bridge, LONDON. SEI 9HL.

CORPORATE
ENTERTAINMENT

The Financial Times proposes to publish
this survey on:

12th September 1989

For a full editorial synopsis and
advertisement details, please contact:

Wendy Alexander on
01-873 3524/4893

or write to her at:

Number One, Southwark Bridge,
London, SEI 9HL

FINANCIALTIMES
(uao-t l luimfM Mwiuiu

BUSINESS SOFTWARE
.'l— . . gs.tiftreAr.fc srtptfrt *m£S*Mr -

Ol~B7S S*96J «XT J7*4 «r write hr*** fcfc* 'Mr o« .j.

Matching Jjp
know-how
to know-who .$W
Does your technology have a market?

The Financial Times Technology Market
appears every Wednesday as a half page of

advertising for buyers and sellers of new
technology.

This new service is a natural evolution ofour
Technology Page editorial coverage which

has been established for over 20 years.

If you need a market for your hew tech-

nology or new technology for your market,

the Technology Market provides, you. with

the ideal advertising opportunity.

For further information and a dopy of our

Technology Marketbrochure, please contact:

Antony Carbonari on 01-873 3412 or
Michael Rowlands on 01-873 3349

.

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER

.

Number One Southwark Bridge, London SE1-9HL

Telephone: 01-873 3000
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MOTORING/ENVIRONMENT

THE CLEVER thing
about the sew Citroen
XM is' that, althmigh
it shared many compo-

nents with, the rooting.Peugeot
605, you would never mistake,

it for anything hut a Citroen. If

you were^put into it. blind-
folded and driven for a .couple
of minutes.' along a winding
and undulating;joaa; the
quality alone wodid make'the
point : .:

.

I have said it before, hot can-
not resist saying again, that
whereas other cars have
springs, the big Citroens have
suspensions. The system was
pioneered early in the 1950s
when Britons were still

around in car's with beam axles
froht and back.

-

Like the CX it

replaces ^and the BX to
which it

. bears.,more than, a
passing resemblance . -/.the
new XM has 'self-levelling bus-
pepston. Compressed gas is the
springing medium

;
and an:

engine-driven ‘hydraulic pimp.
maintains the car at a constant
level.

When 1 drove the XM for the
first time in France last month
— it does not. come to Britain,
until late autnmn — I mar-
velled at the ride quality.
Whether curving up hill

down dale between the carefiil-

ly-tended champagne vine-
yards of the valley of the.
Marne, or cruising bn the Par-

.

is-Metzantoronte, the XU was
comfort personified* . ..

For its latest model, Cttroeh.
had added a. further refine- -

menfc the XM has hydrajctiro

'

or “smart” suspension, which
is complicated in detail but
simple in principle. Inevitahly,
it is controlledby a micro-pro-
cessor. The suspension has two
modes. Soft is selected for 66
per cent of average driving
time, firm mode fro 15 per cent.
In softmode, the XM’s occu-

pants are insulated
.
from

shocks and bumps to a rare

degree. But asrsoon as. five on-
board sensors detect braking,
fast cornering or..the ‘wheels

;

“pumping” op ahd dowq on a
really rough-road, .the.suspen-

;

sion becomes l^s flexiMe and'
the level of dampfrigis higher.

-

The fbange rwyttpt fa a tfa^
'

fraction of a second:
' '

‘ v. V
You can set it manually -to"

the linn mode. The. gfiffer riaje'

certainly sharpens, the' 'han-
,

dlin^r&tle andrkdppdfife It

'

might appeal to the motorist
who feels bound to to go every-
where at ten-tenths. Bat for
most XM drivers (and certainly

for me), the computer-con-

Cltroan’s now XM: tfw qulridnms la nMng - but not the character.

Such a friendly Citroen
The new XM is comfort personified, reports Stuart Marshall

trolled instant switching from
soft to hard as necessary was
the better choice.

Two weeks ago, it was even
hotter in the Champagne
region, than in south-east
Ragland When my wife and I

emerged from the cool of
Rheims Cathedral (and even
more from the 11-degree Cel-

sios chHl of Mender’s vast cel-

lars in Epernay), the 32-degree

heat, came like a blow. The
XM 's air-conditioning was a
hrvwi'.'

**- -

(Ih’passfng, the Champagne
region, ‘especially the woods
and tiny ' lanes through the
vineyards of the Montagne de
Rheams —1 actually, only a HP!
- Is agreeable touring coun-

try. Britons who rush by it to

the north on the A4, the Paris-

Metz autoroute, don’t know
what they are missing.

Many of the villages, like

Hautvfflers, north of Epernay,
are picturesque and unspoiled.
There are many good restau-

rants: La Terrace in Epernay
- an enjoyable three-course,
lunch for the price of a pub
snack here - rates a crossed
knife amt fork in Michriin-

The Luxurious Royal Cham-
pagne Hotel at ChampiUon
isn’t cheap, but a panoramic
view of tiie valley of the Marne
3mA a distinguished one-rosette

restaurant make a stay there
worthwhile, even for only one
night).

The XM I was trying had a
four-cylinder, fbel-injected,
two-lilxe engine and five-speed

mantel gearbox. (A four-speed
automatic follows before the
end of the year). With 130
horsepower on tap, it gave ade-
quate rather than shove-in-
the-back acceleration. . It

growled softly when cruising

at 87 mph (140 kmh) at 4,000
rpm on the automate and used
tittle more thaw half an 17.5-

gallon (80-litre) tank of
unleaded petrol in 530 kms.
That equalled about 34 mpg
(A3 1/100 km).
The shift is slick and light,

the transmission typically
Citroen; you are aware that the
lever goes down into a box of
cogs and that it will not cover
up a moment’s carelessness.
The steering is direct, with
ample power assistance for
low-speed driving.

Inside, conventionality rules.

The instruments and minor
controls are those of any
other executive car. Seating is

firm but comfortable rather
than traditionally Citroen-
squashy. There are twin wip-
ers, not a big single one. Even
the screenwash jets are in the
normal place at the bottom of

the glass, not on the wiper
blades.

The XM will also be offered
with a three-litre, petrol-in-
jected V6 and a pair of three-
valves-per-cylinder diesels, one
with turbo-charging. Citroen
UK hopes that it will make an
impact in the company car
market now dominated by
models such as the Granada
and Rover 800, BMW 5-Series

and Mercedes 200/300.
Prices and final specifica-

tions have not yet been decided
but, if the present Citroen AX
and BX ranges are anything to
go by, the XM will be keenly-
competitive in its class. It

could do very well, especially
as the marque’s quirkiness —
but not all of its character -
has been done away with. You
could call the XM the first big
Citroen that won’t frighten the
average user-chooser.

AT LAST, Britain is on the
brink of fiaDhtglnto line with .

the rest of Europe and,/
. , „

insisting open at least16mm 1

(whichhappens te'be
o&e-sfxteenth'afahfnclk) of
tread pattern all-aver a
for ft to be legal. Fur
the British limXt^ite.L ^
1 mm over 75 pec cent offeq_

deficient ton dangerous
degree and will aquaplane for
too easily. Aquaplaning is the

.
ienn for riding op,? film of
/Water instead of rolling on

tyres —
flff, tempted

tread, with tgrtMUil&wpxrnr:'-
ou the remainder. This has .

allowed used tyres thatwere
illegal in Germany to be-.. • , s

shipped over here foot; sale to
.

car ownerswho gavesaving,
a potted or tWo Mgjier.priority.,

titan saving lives.

Worn tyres, as the trade has
never stomped telling ns, can.

MIL On dry roads, an
illegally-worn, smooth-treaded
tyre will not be short of grip.

But, in the wet, it will be

^ftexoad. It happens because
>/tii4 tyke'spattern cannot

channel away the water to
allow the rubber to bite on

tamaC,-. *<p»pia>riiig h^i
been the cause ofmany ...

motorway aeddents in bad
weather. .

•

The trouble with raising'

the limit is that a tyre that
has worn down evenly to IS
nun all over might sfil] look
pretty good and seem to have
a lot oflife left Motorists who
have to watch everypenny

to aTinttwr
or two miles out of it before
baying a replacement

Superdrive, one of the Mg
fast-fit chains-with 170 outlets
in the UBLhas grasped this .

'

particular nettie. Bwinoffer

drivers £6 off the price ofnew
tyres If their old ones have
8mm of tread pattern left; £2
for2mm and £1 for imm (the
did legal limit). If the tyres
are below lmm, the allowance
is SO pence.
This is not portey altruistic,

beeansea worn radial ply car
tyre with a caring fit for

retreading has some value.

The more robber lefton the

at last
tread, the more likely the
casing is to be retreadable —
always providing the sidewalls
have not been damaged by
rolling over kerbs or the tyre
fying run M-.jnflafaH

.

A long time ago, tiie motor
trade used to offer buyers of
replacement car tyres a casing
allowance if the old ones were
fit for retreading. It still does
for truck tyres, which may-
be reconditioned more than
once. A large truck tyre with
a worn tread is worth about
£30 if it can be remoulded like
new. But the allowance on
car tyres disappeared years
back, although the trade used
to make a pound or two by

selling serviceable casings to
retreaders.

Superdrive might pot make
many friends among its

competitors by re-introducing
casing allowances, but it could
help motorists to reduce tyre
costs a little. However, the
most effective way of holding
these down is to treat them
with consideration.
Checking inflation pressure

every month or two, and
resisting the temptation to

park the lazy way by bumping
over the pavement, are
important. So is avoiding
tyre-squealing acceleration
from traffic lights, especially
as it is often followed by
equally heavy braking at the
next set.

S. M.

JUDGED.- BY... . historical,
precedent, Britaih'hak O poten-
tial world title contender ih‘17-

year-old Michael Adams, who
qualified as the country's
youngest grandmaster last

month. Indeed, he is the third-

youngest GM -of ^11 -.time efhsr

Bobby Fischer:and : Gary Kas-
parov, overtakes .Boris Spassky
(who earned his title af 181aud
hrehks Nigel Short’s British
record by a frill two years, r

,

Remarkably, however,
Adams is only one among sev-

eral teenagers who are outpac-

ing traditional age develop-
ment patterns.. The best-known
are Hungary’s Polgar sisters,

the first true girl chess prodi-

gies.

Zsofia, 14, won the Rome
Open ahead of leading Russian
GMs with a -rating; of. 2,900
pointer -a performance; level
achieved only by Hsteter and
Kasparov. Judit; fS, Lis the
youngest-ever ' International
master at ; men’s level, heads
the women’s /world rankings,
and commands an appearance
fee of around $12,000 - rather
higher than Kasparov himself.

Until recently cities, comp*
nies or individuals, deciding to
sponsor chess thought only of

international tournaments and

4 . • • f * i*.

* -r

matches, such as the world
'title semi-finals winter POklng-
.ton Glass is backing at Sadler’s
Wells -Theatre, London, in
October. But now there is
growing interest in providing
substantial funds for the
brightest young talents who
may develop quickly into

grandmasters - or even possi-
ble challengers to Kasparov.
In the United States, the

annual Sanford Chess Fellow-
ship pays a young chess mas-
ter $S,000 to study and train to
become a possible world title

contender. Previous winners in
Max Dlugy and Joel Benjamin
.are among the top American
players, bat the best prospect
of all for a future award might
be- Gata Kamsky, the l4-vear-

oId < who defected from the
Soviet' Union earlier this year
claiming that he faced discrini-
ination as a Crimean'Tartar.
Since then, Kamsky has

gained two IM norms - with
ease, saya.that Fischer is his
boro and that his ambition is

to be world champfon.
Oyer to France, where 16-

year-old Joel Lautier is the

Chess
reigning world junior (under
20) champion and has two GM
norms. Lautier’s father is

French-Canadian and his
mother Japanese; but his name
anH background are impecca-
bly French and he has been
accepted as its hero by a Pari-

sian chess public disappointed
in Spassky, whose tournament
performances since he settled

in France have .been spoilt

increasingly by his readiness
to agree quick draws.
With Lautier apparently

poised to beat Adams mark, a
Paris firm, Immopar, has
awarded, him a mammoth
FF!R2mT>etwetei now and 1993
to develop his skills.

The USSR, still easily No. 1

in world chess, might have lost

its best talent, Kamsky, but
still has Shlshov (a GM norm
at ig) and Akopjan (a newly-
qualified GM at 18).

Britain's Matthew Sadler, 15,

the world’s youngest male IM,
has a £20,000 sponsorship back-
ing from product developer
Craton Lodge Knight, which
does much of its business with
the .USSR. And thro there is

the USSR’s comparative vet-
eran, Vassily Ivanchuk,just 20,
who ranks joint No. 3 in the
latest FIDE world rankings
after a series of impressive
tournament victories.

Thus, even after Adams’ bril-

liant achievements, he frees
stiff international competition
from his contemporaries. The
Truro schoolboy is now
playing in the British champi-
onship at Plymouth, and later
this month takes part in the
Lloyds Bank Masters where he
was joint winner in 1988.
Adams will rely on the mature
blend of strategy and tactics
shown in this week’s game.
White: M. Adams.
Black: A. J. Pennington.
Alekhine Defence (lcklicki

Masters 1389),

1 P-K4, N-KB3; 2 P-K5, N-Q4;
3 P-Q4, P-Q3; 4 N-KB3, P-KN3;
5 B-QB4, N-N3; 6 B-N3, B-N2; 7
P-QR4, P-QR4; 8 CM), O-O; 9
P-R3, P-Q4; 10 N-B3, P-QB3; 11
R-Kl, N-R3; 12 N-K2, N-B2; 13
F-B3, N-B5; 14 B-B2, P-QN4; 15
P-QN3, N-N3; 16 N-B4, PxP; 17
PxP, N-B5; 18 R-Nl, P-B3; 19
F-K6, Q-Q3; 20 QG& F-KB4; 21

N-N5, B-QB3; 22 Q-N3, P-B4; 23
NxRP! Resigns.
White built up his attack

progressively to where his K6
pawn restricted Black’s choice
and threatened 23 N-B7. At the
end, if KxN; 24 QxP ch, K-Rl;
25 N-R5, N-Kl; 26 B-B4, Q-B3; 27

B-R6 is decisive quickly.

PROBLEM No. 784
BLACK 6 MEN

WHITE 4MEN
White to move; what result?

Emanuel Lasker, world cham-
pion for a record 27 years, com-
posed this puzzle in 1895 near
the start of his reign. White is

queen for rook up, but the
black pawn is poised to queen.

Solution Page XVH

Leonard Barden

Y FIRST hand today comes
om a pairs event:.

. ;I ;

N' t A
Q-8 6-f

' 5 'V
96 2
A K. 10 7;

AX-'
W.

$
K.J9 .

,7.52
A K 108 7 V S3

.

9 8 6 ..-4 3 2
*Q*- JJI0843

A10 3-
QS±
Q1J •

49 745\
West dealt with neither side

tolerable and <mened tbe hid-

ag with onfe‘ heart ‘North
jdeca . take-out’double and
uth had to- find the best

Je
cided -to answer >with two
-trumps andNorih,wh° was
[l value for his-doubler sted

ree no-trumpsj' fr
West led the eight of-hearts

d- South took stotec. There
roelghttricksafitopand

1

!

only spades could give Item the

ninth. The king of spades was
marked in West's hand andthe
'quero could be established by
an indirect finesse. But if West
held five hearts, that would
spell defeat.

The declarer decided to place

West wife five hearts and play

for a throw-in and. endplay.

Taking fee heart lead wife his

knave, he cashed four diamond

tricks. On the fourth round

West discarded the nine of

.spades,' while East and South

: parted wife low clubs.

: ha order to remove West’s

exit-cards,, declarer cashed

dummy’s ace and king of dubs

and; when West dropped the

queen, things were looking

good. Thro, a heart was lea

from dummy to queen and
king and, when West cashed

fee ace. East showed out ~
victory was in sight

Bridge
After making his other two

hearts* West had to lead from
hJs spade king into declarer’s

split tenace.

We torn to rubber bridge:

*
l

3
E
632
42
J 9 3
97654

84

With both sides vulnerable.

South dealt and passed. West
opened with one heart. North
doubled. South said two
spades, and North’s raise to

four spades brought the auc-

tion to an end.
West led the queen of hearts,

taken by the ace, to preserve it

from being ruffed later if West
held six hearts and dummy’s
spade king was led. West won
and continued with the knave
of hearts, which was taken by
the king.

It was certain that West held

the ace of diamonds so that, if

he pulled trumps, South would
lose one spade and three tricks

In the red suits. A perfect elim-

ination was not possible but
South decided to try a partial

one.
At trick four he made his

queen, cashed dummy's
chib honours (on which

he threw a heart and a dia-

mond) and cut adrift with the
eight of hearts, on which he
threw another diamond. West
took and was endplayed.

A diamond lead would set up

declarer’s king and a heart
return would concede a ruff

discard. In actual play he led

the diamond ace, Smith took-

the next diamond, drew East’s

last tramp and Haimpd
North said: “Well played,

partner.’* West said: “Partner,

couldn’t you ruff dummy’s
eight of hearts and save me
from being endplayed?'

West was right Should East
ruff that heart South can over-

ruff - but he cannot now
avoid losing three tricks in dia-

monds.

£ P. C. Cotter

1
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Devoured by trees
Gerald Cadogan on Scotland’s conifer invasion

.
Ugly conifer planting in the Ettricfe Valley of south Scotland

F rom the i^soa-high
Mid Eildon outside
Melrose, fee Scottish
Borders open before

you. They are Sir Walter
Scott's country of battles and
ballads, with one huge differ-

ence. Since the Second World
War, plantations of sitka
spruce have devoured hill,

farms and moors wholesale,
smothering the life and look of
the Borders in an abysmal
blanket of conifers. The land
loses its bare contours, and the
people their jobs and traditions

in sheep farming.
The 1988 Budget abolished

the tax privileges of forestry

but there are still grants of
£615 per ha and a target of
30.000 ha per year in new plan-
tations. So, the creeping blan-

ket of sitka is still on the
move, while the forestry lobby
still preaches with missionary
fervour that these trees are a
Good, Worthwhile Thing. Are
they?
On fee whole, no, says a

local campaign group called
Save the Borders. And if they
are to happen, why not In mod-
eration? Take a third or a half

of a hill form - not the whole
(as has happened far too often).

Use land that is marginal for

grazing and mix the planting
with far more broad-leaved
trees than the 10-15 per cent
the grants demand now. In
planting, follow fee natural
curves of the land. And keep in
mind that sitka will always be
wrong on the crest of the hill.

A drive through fee Borders
shows the problem. The natu-
ral habitat is moorland on the
top of the hills, which is good
for grouse and sheep provided
fee heather is kept in check by
burning patches in rotation.

(That encourages the young
shoots the animals like to eat)
Lower down is grass that
becomes quite rich in the val-

ley bottoms. Original trees are
rare, growing only by fee riv-

ers, in folds in the valleys and
in the steep clefts of fee becks.
These are deciduous: alder,

ash, birch and thorn.

In contrast, the black slabs

of conifers - Keilder, the larg-

est, is 400 square miles - hor-

rify the visitor. Now that the
post-war plantings have grown
up, we see impenetrable jun-
gles ruled unnaturally in
straight edges off the map onto
the ground. Almost all stands
will be cut at 40-45 years for
pulping into v paper handker-
chiefs. Few have been thinned

to be grown-on as 80-year saw
logs. Maintenance costs are
low but pulp wood does not
fetch that much. Even with the
tax breaks, the owner or his
heirs could probably have bad
a better return from other
investments.
The other issues in the for-

estry debate involve local eco-
nomics,

fee environment and
aesthetics, topped by an emo-
tive splash of national and for-

eign problems. All are more
complex than they first appear.
HUl forming of sheep is a

tough - and traditional -
business, one hill ewe needing
two acres. So, Brussels deems
it marginal although, from
Scotland to Crete, the results

are superb: lamb, cheese,
yoghurt, wool and textiles.

With so few ewes, turning hill

farms to forests does not help
to reduce the EC agrisurplus -
it is irrelevant

Bonier hill farms are mostly
1,000-2,000 acres and employ
two-three men. The 34,000-acre

Bskdale forest removed around
17 forms wife long-term work
for 50 men. At the start, for-

estry employs many hands for

ploughing 3 ft-deep ridges and
furrows and planting. Then,
the contractors (from Durham
or Dumfries) go to the next job
while permanent foresters are
few - just 10 at Eskdale.
Does forestry improve the

fauna and flora, as its lobby
claims? Yes, it does - but,
again, only for a time. Fencing
off the young trees from sheep
leads at once to more flowers,

butterflies, mice, voles and
small birds - and birds of
prey. But once the sitka thick-

ens into jungle, no wild life can
survive save vermin, who will

be a menace to any nearby

grouse moor.
For tourists, conifers are

bleak. Although ic is now For-
estry Commission policy not to
plant near roads, driving
through the older forest jun-
gles or walking along dark tun-
nels does not make a fun day
out. You might dream of the
Black Forest: but the fond has
lost the breadth of view that is

such a delight of the Borders.
To return to open country is a
huge relief.

The roads suffer from the
40-tonne timber lorries and the
stylish old stone bridges have
disfiguring metal or concrete
bridges stuck beside them to
handle the traffic. Who pays?
Not the foresters.

So what does Save the Bor-
ders recommend? It sees hill

farming of sheep as the best
human adaptation to the ter-

rain. Thus, only part of the
farm should go under trees.

They must be mixed; open
areas are essential for the char-
acter of this area. Forests
should never run right to the
scarp and so obscure fee shape
of the country.
What matters most is that

many more stands be thinned
and left to the saw log stage.

Then, 100-200 Scottish pines to
an acre (from an original plant-
ing of 1,200) is a handsome and
attractive sight. And it means
a real need for men to handle
the wood and be settled in the
Borders.
Changes to the landscape are

always long term. Do our chil-

dren want a country lost in
coniferous darkness? Or should
we admit that times have
changed since fee 1940s’ enthu-
siasm for forestry? It was
sheep in the beginning. Sheep
it shall be.

MOTOR CARS

ALFA ROMEO AUTHORISED DEALER

Periormaace Cats

HYDE CAR CENTRE
(A member of Dean Smith
Garage Urn:tod Group ol

Companies).

184 AUTOMATIC
EUROPEAN DEBUT.

Alfa Romeo 164
now available

(n manual or automatic.
To reserve your

priority demonstration drive
rfng 061 366 0203.

Market Street, Hyde.
Near Manchester,

SKT4 IEY.

SAAB AUTHORISED
DEALERS

SAAB IN
WARWICKSHIRE
offer prompt delivery of new
Saabs and probably have the
largest selection of used Saabs
in the Midlands.
LiocGuapt, Royal Launfaguti Sp«.

(0936) •

CLASSIC CARS

FERRARI, LAMBOURQHINI,
PORSCHE

SetocOor of nuxfais for safe by
prtvaa clients.

Countaen tU. 26th anniversary, LHD„
delivery rallaeae. BiecvOokJ. otters.

Countacti -se, 2901 anMveraeiy. BHD.
Sept delivery. Deposit secures.
328 GTS '88, O, LHD, rosso/mag.
20000 fnBss CB1.200.

328 GTS *88. C. RHD. rosso/mag,
24.000 ml lee E87.00Q.
Porsche 81 1 Turbo, ’89. G. RHD.
Gcmmetol Grey, offers. .

Covntieh ‘89. 23th
ann |versary,RHD,rosaa/mag.4.200
mltea.OBan
328 OTS.'SB. Black/
Maek^BS,AC,Amertean apec.^elhr
fifiitei nwi.noo
348 GT Dtno 72, 3&O0O mltM, oft***.

Please Ring - 01 582 5713

B.M.W

BMW Z1
August 1989 Delivery

Finished in metallic

watch green, dark green
and yellow interior.

Price: £40,000, Franco
Stuttgart/Gerraany.

Fax: 07032 82044
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Te Iep hone:: (027 2 ! 620526

EDUCATIONAL

The most renowned school tor French !

INSTITUT DE FRANCAIS
MnooUos Mn* most mmhu nr

MAKES LEARNING FRENCH
A WONDERFUL AND UNIQUE EXPERIENCE
LODGING (N PRIVATE APTS. AND 2 MEALS INCLUDED
For adults. 8 levels from beginner 1 to advanced it.
Next 4 week immersion course starts « Sep. 2 Oct 1989 and all year

INSTITUT DE FRANCAIS - FTHS
23 A> MdLMw, M WLLEFRANCHEIMERrnimnnun womsf j--•* sanszi7.

LEGAL NOTICES
No. 003832 ol 1B89

H THE HMH COURT OF JUSTICE
CHANCERY DtVISiON

IN THE HATTER OF
5UMMEH BfTEHNATIOKAL PLC

AND M THE HATTER OF
THE COMPANIES ACT 1885

NOTICE IS HEREBY GIVEN tt>a me Order ol
me Wgh Court ot Justice {Chancery Division)
dated the 2«h Any 1888 conftntJnff:-

(0 me reduction of the capital of Om Com-
pany from n4.740000 to 13.540000 and;

(IQ the cancellation ot the amount of
PtWJOS standing to the credit of 8ie
Share Premium Account ot am Company

and the Minute approved by the Court and
showing with respect to the capital ot the
Company as altered me several pantoulara
moulted try the above-mentioned Act were
rcyutored try the Registrar ol Gompentae on
2*h Jury 1982

'DATES mb sm day Ol August 1980

Bemdn Leighton
Adelaide House
London Bridge
UmOoa EG4R 0HA
reh tk

Solidtom for the above-named Company.

LEARN TO SPEAK FRENCH
BY TOTAL NATURAL IMMERSION

Jti frockpartltoanta hr 7

MBBtatofelfcQQROOGNE
Ch&isau(A VALOUZE

M. 539144 2BllL.UvTeCIEL.BP I860
2*490 LA ROCHE CHALAIS-France

PERSONAL
AUTHORS Your book published. Far details:

FT. Excallbur Press ol London. 13 KnlgMs-
nndga Green. London 8W1X «*-

USED RHONE CAROS WANTED. Any type,
country or ouamuy. wailing, id tong st,
Ramsgate CHI fipj.
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TRAVEL

Pilgrims’ progress — from piety to prosperity
The road to Lourdes may be paved with the tat ofcommercialism, but its serenity and air ofmystery still lift the shrine to

Y OU CAN fly directly

to Lourdes if you
wish, for it has its

own little airport.
The most typical approach,
however, is probably by road
from the north or north west,
from Tarbes or Pan, arrowing
through the splendid country-
side at the foot of the central

Pyrenees along highways D937,
D940 or N2l, which converge at
Lourdes.
As you approach the Pyre-

nees, Lourdes lies hidden, until

you are almost upon it, at the
head of the valley of the Gave
de Pau in a spot that makes it

the geographical key to the
French region of Bigorre.
At first, Lourdes looks like

any other prosperous moun-
tain tourist town. Hotels
abound: so do hoardings. You
could be in the Blue Mountains
west of Sydney, or in the Sierra
Nevada. But you’re not, as you
realise from the moment that
you start downhill from the
centre of tbe town and enter

Boulevard de la Grotte, head-
ing for the Cite Religieuse on
the other side of the river.

Boulevard de la Grotte is

packed with what Belloc called

Lourdes’ “detestable earthly
adj lints” - hotels and cafes,

such as the Catholique Cafete-

ria, and shops selling religious

and Pyrenean souvenirs and
trinketry: candles, purses, sun-
hats, woollens, toys, walking
sticks, jewellery, plaques,
water bottles, drinking vessels,

inspirational video casettes.
bottles of Lourdes eau de toi-

lette. little wooden wall clocks

that play Ave Maria and plas-

tic statues of the Virgin Mary
with haloes of flashing fairy

lights.

Six years ago. on a pilgrim-

age to Lourdes. Pope John Paul
nhad a few sharp words to say
about this sort of thing. “God
has given this city such a
noble vocation!” declared the

Pope. “Let its inhabitants, who
are legitimately so proud of
their city, always reciprocate

with the same nobility.”

Souvenirs aside, any idle

thought that the Catholic
Church is remotely embar-
rassed by Lourdes or by the
cult of Bernadette Soubirous -
the miller's daughter who
claimed to have had IS encoun-
ters with the Virgin Mary
between February 11 and July
16 1858 - is dashed from the
moment you approach the
sanctuary of the “Dominion of

THE

AGONY
AND THE

ECSTASY

Travels with
Michael

Thompson-Noel

the Grotto," which covers the
area that Bernadette referred

to as “MassabieUe” (dialect for

“old cliff”) and the Isle of

Chalet
In any case, John Paul ITs

enthusiasm for Lourdes Is

clearly heartfelt. As he told

thousands of pilgrims six years
ago: “1 have become a pilgrim

together with you. I shall live

with you, in a very simple way,
a typical day of pilgrimage,

through gestures and demon-
strations of compassion which
here, every day, show their

evangelical and ecclesiastical

authenticity as well as their
spiritual fertility.

“I strongly wished to make
this pilgrimage. . .Blessed be
God! Yes, blessed be God: the
Father, the Son and the Holy
Ghost, for having prepared
here for Bigorre, the Pyrenees,
France and for the whole
Church, such a place of prayer,

recollection, faith and
reconciliation.”

Whether to gawp or pray or

to seek medical comforting at

the shrines of Bernadette,
more than 4m people visit

Lourdes each year. It is Roman
Catholicism’s most important
centre of pilgrimage. Before
you enter the Cite Religieuse,

it is worth boning up on the
legend of Bernadette; unless
you do, you will be impressed
but not enlightened - awe-
struck, quite possibly, by the
sanctuary’s serenity and scale,

but unable to identify and con-
centrate on what is really at
the heart of the mystery of
Lourdes.
On January 7 1844, Bernad-

ette Soubirous was born in a
mill on the banks of tbe
Lapaca river in Lourdes, then a

La l.-unXlt. 'JfcV- , I
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The town of Lourdes: more than 4m pilgrims each year visit the grotto (right) where a miner’s daughter claimed to have seen the Virgin Mary

village of 4,000 people. The
family was miserably poor.

When she was 11. Bernadette
contracted cholera. She suf-

fered terribly from illness all

her life. She is said to have
been perpetually good-natured
and exceptionally modest To
the modern eye she was
exceedingly beautiful - a
strong round face, dark
bewitching eyes - as a photo-

graph of her shows. She was
deeply religious.

On February 11 1858, Bernad-
ette and two others walked to

the Isle of Chalet to gather fire-

wood. They reached a point
where a great rock soared
above a small cave or grotto

about eight yards wide, while
taking off her stockings prior

to crossing a stream, Bernad-
ette heard what she later

described as a strong gust of
wind. She turned around. All

was still She went back to

undoing her stockings. When
she heard the same noise
again, she raised her head and
saw a woman standing in the
grotto.

The woman, said Bernadette,
was dressed in white with a
white veil over her head, a
sky-blue girdle, and with a rose
on each foot. She carried a
rosary of white beads. When
the vision beckoned to her.
Bernadette was too frightened
to approach, and the vision
disappeared.
News spread. For the fourth

apparition, on February 19, a
dozen people were present; for

the fifth, about 30; for the
sixth, about 100. By the time of
the 12th apparition, on March
1, about 1,500 were present. By
the time of the 15th, news of
the goings-on in Lourdes had
spread all across France. The
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key apparition was the 16th, on
March 25, when Bernadette
asked the figure to say who
she was. “Three times in a row
I asked her.” said Bernadette.
“She continued to smile.
Finally, I dared to ask one
more time. She unclasped her
hands and stood with her arms
at her sides, then once more
crossed her hands up to her
breast, meanwhile looking up
to heaven. And this was when
she told me she was the
Immaculate Conception ...”
Bernadette was virtually

Illiterate at the time. The
words “Immaculate Concep-
tion'

1 were held to be alien to

her simple vocabulary. The
priests explained to her that

only the Virgin Mary could
have said “I am the Immacu-
late Conception.”
At the ninth apparition, the

figure had told Bernadette to

cleanse herself in & spring,
which was revealed to be in

the left side of the grotto and
whose waters are believed by
many to have divine powers of

healing. The first alleged mira-
cle ocenred while the appari-
tions were still is progress.
Bernadette left Lourdes in

July i860, never to return. She
became a nun at Nevers, and
received, a new name. Three
times It looked as though she
would die of aathma, and she
was given Extreme Unction.
Then bone cancer was diag-

nosed. She died on April 16

1878, just after 3pm. a crucifix

clasped to her breast.

So much for the story.

At the entrance to the sanc-

tuary. a notice tells you that
you may join in one or several

activities within the context of
a one-day pilgrimage, starting

at 8am or 2j0pm, meeting at

the Statue of the Crowned Vir-

gin, culminating with the
torchht procession that winds
its way each evening from th*

Grotto to the churchyard of the

Eosary. accompanied by chains
of the Credo or Sofiw Regina
from the pilgrims, each -of

whom carries a candle. Other
notices at the entrance insist

on suitable dress, no smoking,
no dogs, no begging, and warn
you against pickpockets.
The Virgin is said to have

said to Bernadette; “Prayer
and penitence - may pilgrims

come here in great numbers.”
At the end of a long esplanade
are three basilicas; there are
blue marble pools for peniten-

tial bathing, and two hospitals.

At the heart of the mystery
sits the Grotto. You join a
queue and shuffle forwards.
The Grotto is shallow and pic-

turesque. In a small gap in the

a
rock atave tt rad to lla right is

t statue of the Virgin «
rant marble by Joseph Fabiah

which was !»uppos«t to resem-

ble the figure seen by Bernad-

ette while wrapped in mystical

ecstasy. Bernadette never

cared for the statue. "W w«)
too tall, and lacked Her smile

and youthfhl appearance.

On the left side of the Grotto

is tho quietly welling spring

that spouted for Bernadette.

The spring i> protected by
class and tastefully Iff. And
there you have it: the mystery

of Lourdes; tho heart of the

matter - a .picturesque cave

and a spring- of gentle water

bubbling from the rock.

After leaving the Grotto. Z

crossed the river and sat in the

meadow opposite the cave,

where 1 continued to read
about Bernadette. To all

intents and purposes, this was

precisely the spot from which
Bernadette saw her 18th and

last apparition. On July 16

1858, when it was dark, Ber-

nadette approached Mans*,

bieile. To avoid curiosity-seek-

ers, she took the path along

the north bank of the river, so

that she was separated from

the Grotto tv the waters of the

Gave de Pau. Bernadette saw
her Lady.
From virtually the same spot

I looked across to the Grotto,

then down at the river, which
flowed with the dignity that all

rivers possess - just as it

Bowed before plastic souvenirs

were manufactured, before

Bernadette saw her Lady,
\ before man first walked
towards the Pyrenees; just as it

will flow when man and all his

wonders have ceased to exist
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HOPE that I die in a place
like Saint-Savin, writes
Michael Thompsos-NoeL
Not straight away, of

course, fbr I hope to linger on
until at least New Year’s Eve
2025.

In the fullness of time,
though, Saint-Savin would
make a splendid departure
point for the great train ride in
the sky fbr anyone who exalts
in small, compact, historical
French villages perched on fer-

tile hillsides in an area as
beautiful as this part of the
Pyrenees. K is a wonderful vil-

lage - the sort of place in
which to write a novel or die
with your socks off in a state

of tousled unpreparedness.
I reached Saint-Savin by

driving due south from
Lourdes. It was scaldingly hot
in Lourdes and I was keen to
escape to the relative coolness
of the two most celebrated
high valleys of the central Pyr-
enees - up through Cauterets
to the Pont d’Espagne, or
through Luz-St-Sauveur to

Gavamie:
The village of Saint-Savin is

halfway between Lourdes and
Pont d’Espagne. It is two miles
from Pierrefitte-Nestalas, and
thus an excellent spot from
which to thrust into the high
Pyrenees.

In the 11th century an entre-

preneurial abbot at the monas-
tery of Saint-Savin started to
exploit tbe curative waters of
Cauterets, to the south. The
monks built roads and bridges,

expanded their domain, and
thus created what John Stur-
rock, in The French Pyrenees,*
calls a “classic example of a
Pyrenean 'pastoral state.’"

There is said to be much
quiet doing-up of old houses in
Saint-Savin; certainly it looks
prosperous, ordered, neat And
there are three or four hotels,

so you should be sure of a
room.

- T also liked Cauterets, & real
mountain tourist town and one
of the best-patronised of the
Pyrenean spas. It claims to pro-
duce about 15.5m litres of sul-

phurous spa water per day,far
more than it knows what to do
with. Hence its jolly slogan,
which reads, in dialect: "A
Coutores. toui qua garech. In
Cauterets. we cure, the lot."

Above Cauterets, you reach
the Pont d’Espagne; the five-

mile climb by read is marked
by stunning waterfalls. From
there you can take the chair
lift (or walk: it is said to take
three-quarters; of an hour) to

lac de Gaube, at about 6^)00 ft,

which Is bare and bleak.

At its far end rises Vigne-
mafe, at 10,820 ft the highest of

the peaks actually on the fron-

tier. Vignemafe has the best of
the Pyrenean glaciers, on Its

eastern flank; a tenaciously
surviving tongue of ice whose
continued existence is presum-
ably in doubt, given the green-
house effect, thespread of glas-

nost and President Bush’s plan
to colonise the moon.
John Sturrock says that, like

all mountain lakes; Lac de
Gaube used to be thought
Impossibly deep: “Even when.

Victor Hugo came here, in

l£43t ha. was still able to
declare, ohno known authority
but his ovm, that you could
pile six .cathedrals of
Notre-Dame one. on top of the
other ‘before the balustrade on
top of its towers would reach
to tbe surface of tbe water.’
That was a strange and beauti-

ful exaggeration; the lake's
actual depth is about 130 ft.

u

The Pyrenees are generally
regarded as less smart than the
Alps. They were not part of the
Grand Tour In the 18th cen-
tury, and have not yet caught
up with.modem ideas of lux-
ury travel or. holidaying. In
winter or. in summer, they are
modest and fairly cheap. But
they are stunningly beautiful
As Sturrock says; “If, as I do,
you have a strong weakness
tor one- and two-star French
hotels and. the equivalent
menus at . dinner time, then the
Pyrenees are an incomparable
region.’’

•Tfte French Pyrenees, Faber
and Faber. £4.95.

LORD STRATHCLYDE this
week celebrated his first foil

week as Mrs Thatcher's new
Tourism Minister by
annnnncing that Britain’s
tourist industry is headed for
yet another record year in
terms of overseas visitors
routing to the UK.
Lord Strathclyde - who is

just 29 - revealed that in May
some 21 per cent more,tourists
came to Britain than jn the
same month last year. In the
first five months of the year
the increase in numbers was
16 per cent. On this basis
Britain’s tourist industry
looks certain in 1989 to beat
last year’s figure of £14.1bn
in tourism earnings.
However, Lord Strathclyde’s

new-found enthusiasm for
tourism is out of step with
others in the tourist industries
who feel that the Government
gives too little attention to
what is one of the UK’s fastest
-growing and most significant
industries.
Tourist chiefs are still

smarting over the results of
an internal Department of
Employment (the sponsoring
department for tourism in the
Whitehall bureaucracy) review
announced last month.

This review had been
initiated by the Government
with the apparent aim of
privatisingthe bodies

-

responsible for bringing
tourists to Britain - namely
the British Tourist Authority
and the English Tourist Board.
Whitehall thinking seemed
to suggest that if Britain’s
tourist industry was doing

TRAVEL BUSINESS

so well, then It should be those
benefiting from It - especially
hotels and airlines - who
should pay tor the industry's
marketing.

• But even the review
committee tonght shy of such
a radical suggestion- It merely
came up with the
recommendation that both
tiie BTA and ETB should slim
down their operations where
there is overlap with each
other and with regional
tourist boards, and should
more aggressively seek private
funding for their activities.

Such a suggestion, not
surprisingly, has not gone
down well with tourist-

officials. ToryMP Robot
McCrindle, who has
Spedallsed.ln tourism matters,
believes that the review "has
produced administrative
tinkering and a good deal of
confusion.” Morale, he adds.

Is at a low ebb, when It should
be sky-high.
Such low morale has not

been helped hy the

Department’s decision to
abolish the £l3m spent each
year in development grants
tor tourist facilities. It is

hardly surprising that tourist
organisations in other
countries cannot believe the
UK Government’s refusal to
give tourism the credit It
deserves.

* * *

Xt is the majority of
continental European -

governments, however, who
are atfault in failing toullow
cheap airfares into the UK.
At least that Is the view of

Sir Colin Marshall, chief
executive of British Airways,
who this week fired offan
angry broadside at their
refusal to allow BA to self
cheap fares to the UK at
certain times of the year.
BA had asked eight

continental European
governments, including five
fix the European Community,
to allowIt to sell seats at
cart-prices for short periods,
BA, like an airlines.:

occasionally has a glut ofseats
which It might as well sell
off, it believes, in the same
way as retailers hold sales to
dear stocks.
Tbe existing procedure is

for airlines to ask national
governments if they can cot

prices, but then they have to
wait 6Q days before

'nnenting such low fares.’
means that BA cannot

react aa quickly as it would
like. TT‘,

. "If we want to reduce our
fares tomorrow because of a *

trough In -the market we
cannot." says Sir Colin.
“Enropean governments do
not allow airlines to price
their services freely, and by
the tune we have gone through
the bureaucratic process the
opportunity has gone and the
customer is the loser.”
The UK Government

beep far loss restrictive about
such “seat sales." During the
past year it has waived the
60-day rule fbr BA. enabling
it to cut fares by up to a
quarter on certain routes to
the continent The cheapest
London-Frankfurt return farci
for example, was cut to £68
from £88 during one of these
“sales" fast year.

„ only Spain has givenBA the go-ahead to sell
cut-price fares without waitingM days, with Switzerland,
West Germany, Italy, Sweden,
Portugal, Norway, and
Denmark all saying no.
“The customer would benefit

immensely from these price
cute." adds Sir Colin. “It Is
time tor bureaucracy thrive ,way to market forces
allow airlines the freedom to
sot the competitive fares their
customers are wiling to nay,
without government
fOffulatign.”

David Churchill
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PROPERTY

I
T MOST have been that
first banana daiquiri, at
Sandy Lane; someone
.slipped In "a tincture of

"stay-at-home-sauce” and it
toofc the fiercest of editors to
break thespell and aHovme to.
escape the charms ctf Barbados
and Montserrat

'Hie ingredients of this magic
potion are known to Daw, but
they include sawdust and rusty
nails. Don't let anyone tell you
that superstition is dead in the
Caribbean; most practices are
harinle8s enough, out they are
rooted in African voodoo. Take
a photograph of ah old lady in
Montserrat's bustling market
and yon won't do it again to a
hurry - yon are stealing hoc
soul
The .two. islands could not be

move contrasting. Barh^iffs js
the' 'manicured, traditional
haunt of wealthy Europeans
and Americans^ many

r
still

owning opulent' ' heachside 1

houses there; now it Is grappl-
ing with the problems inherent
in becoming”a tourist
destination ... the penalty of
excellence. Montserrat, on the
other hand, is light years
behind; but light years move
fast. It has lust two hotels,
compared with dozens on Bar-
bados, and instead of acres of
whispering sugar cane it afters
jungle-draped mountains and
waterfalls.

Common to both islands are
cheerful and friendly people
and an unmistakable British
influence. Montserrat remains
a British dependency; complete
with a governor, while Barba-
dos, although Independent
now, retains towns such as
Hastings and Worthing, and
has its own Trafalgar Square
and Nelson’s column.

.

As holiday destinations both
islands have much to often

Paradise: a potent potion
David Hoppit is bewitched by the charms ofBarbados and Monserrat

however, many people are now
looking to the Caribbean for

holiday and retirement invest-

ment. For those seeking long-
stay faculties there are sophis-

ticated golf courses on Barba-
dos, such as .the exclusive
Sandy Lane, and. the rather
more primitive but none the
less beautiful Belham River
Vafley couree on Montserrat,
with its "cardiac” hill and
superb beach ride setting; haz-
:atds there faw»iudp huge land

crabs and .41% iguanas which
. Sometimes steal the balls,

liriferingttem to be eggs.
Gn Montserrat (the “Emer-

.
aid late") the ghosts of Irish-

men past are. at. every turn;
even the. names of the people
and estates (Stilus, O’Garra’s,
and 'so an) read more like a
County Cork phone directory.
'--There are thriving church
communities ' on both islands;

St Anthony’s, -•Montserrat’s
much-battered state church,
still has a bench outside
beneath a tamarind tree where
slaves were allowed to listen to
the sermon. A sagn reads: “No
dogs or Slaves beyond here.”

- On Montserrat the price of
property has almost doubled
during the past three years- A
sophisticated property register
nvfatfr, and buying arid ipTKng

is straightforward. Allow about
7 per cent of the purchase price
for transfer tax mid legal costs.

Annual outgoings are limited

to a property tax based an a
mavirrmra of 20 per cent of the
property's estimated rental

value.
Bulldtog costs are abant $55

(US) a square toot and a one-
acre plot would cost nearly
$100,000 (about ££U800) accord-
ing, to Neville Bradshaw, a
.tool agent He has houses on
his books ranging in price from
$220,000 to well over $lm.
Currently the only major

development under way is the
Isles Bay Plantation, close to

vernacular octagonal villas,

linked by verandahs, up to
huge, five-bedroom, two-storey
houses; all houses have large
private swimming pools. My

t Lime Treefavourite was
House, a two-bedroom home
which like the others had the
option of a guest suite for a
further $20,000. Current prices
at teles Bay start at $190,000

and rise to $520,000.

‘Hazards on the

Belham River Valley

- golfcoarse include
huge land crabs and
4ft long iguanas

which steal the balls,

thinking that they
are eggs’

-

the excellent and homely Vue
Potato Hotel, about five miles
from Plymouth, Montserrat's
little rapH^i

, and overlooking
that golf course. This- is the
brainchild of a group of Brit-

ons, led by architect John Ren-
ton, and it promises to become
one of the Caribbean’s most
exclusive small estates.

A total of 52 houses and
smaller villas are piwwwad and
several are already nearing
completion and said. The
erties range to size from

From these properties views
of the dramatic Chances Peak
(3,002 feet) are excellent; the
energetic can easily walk up
the mountain, pausing to
admire the soufneres (open
volcanoes) and shower in
Great Alp Falls; the idle can
think about It, and pour
another rum punch.
My one fear is of over-devel-

opment; the British Governor,
Christopher Turner, talked
with enthusiasm of a mega-de-
velopment at Little Bay, with

huge marina, hotel and €00 vil-

las and apartments. I like it as

it is. Details of teles Bay from

its London office (01 482-1418).

Despite its sophistication,

Barbados has plenty of remote
corners worthy of exploration.

I planted a flag on Culpepper

Island, on the wild, eastern
shoulder of the island. The tiny

island (the Brian's only “col-

ony'*) boasts just one palm
tree, and is ten breast strokes

from the little beach. At
nearby Sksete’s Bay many an
hour can be spent counting-in

the fishermen.

The Government, which is

trying desperately to develop a
year-round tourism season, is

determined to prevent property
speculation. Thus it is not pos-

sible to make huge profits on
sales; there is no capital gains
tax, but “unreasonable” profit

amid be locked up for years.

Apart from that, buying pro-

cedures are straightforward,
except that the search is done
after both parties have shaken
hands on the deal. A local

solicitor must be used. The
buyer pays a 10 per cent trans-

fer tax and 1% to 2 per cent
legal fees; once the agreement
is made both parties must pro-

ceed, or forfeit 10 per cent of

the agreed price. The vendor
pays the agent’s fee (about 5
per cent) plus 1 per cent Stamp
Duty. Some people form a com-
pany to buy, avoiding the

taxes, but they pay higher

property taxes thereafter.

I toured some properties

with Paul Altman, of Alleyne
Aguilar and Altman (phone:
809-432-0840). Most exclusive
are the 400 plots on Sandy
Lane, scattered beneath flam-

boyant and Pride of India trees;

here houses can cost from
$400,000 up to S2m.
An indication of the endur-

ing popularity of this island is

the sale of all eight beachside
houses at Merlin Bay to Brit*

ons. All were sold off-plan for

$350,000 to $400,000; now, less

than a year later, all are val-

ued at $500,000 or more.
There are 100,000 homes on

Barbados, some 1,000 of them
owned by foreigners, many of

them British. Not all are quite
so expensive as Sandy Lane; a
huge new development is

planned around an abandoned
sugar plantation in Westmor-
land, while at Sunset Crest
there are smaller houses and
fiats costing from as little as
530,000.

There is great pressure on
land and beaches. I surfaced
from a snorkel dive to escape
death from a jetski fanatic by

s; wad-no more than 18 inches;

tog ashore I stepped to a heap
of what horses do naturally.
There is too much pressure
from too many interests.

Patricia Nehaul, the hurri-
cane-force director of tourism,
acknowledges the problems
facing the island; she told me
of plans to channel speedboats
and the like away from swim-
ming areas, and of restricting

horse riding.

These islands are paradise
still; but paradise found can
mean innocence lost, and inno-
cence lost could become para-
dise lost Stay as sweet as you
are, and nip in the bud a few of
these problems, and I for one
will swig the stay-at-home
sauce with gusto.

RECENTLY we featured a
hilltop village being built a
liffle inland Iran Spain’s Costa
del Sol in which we mentioned
that a Swedish company was
at workon a golf coursein the
valley, writes Audrey Powefl.
' That company now offers •:

a preview of its plans for a golf
community inthis area,north
of SanPedro butonly 15
minutes from Marbella. The -

Swedish Construction group
Conata and the Spanish

formed a partnership (Wacon.
SA) to carry out the project

The Spanish arm of the UK’s
National Westminster hank.
Banco NatWestMarch, is also

involved.
The development is called.

Los Arqueros - The Archers.
But it is not “an everyday
story of country folk."For it

comprises some 230 acres on
which the golf course and 783prjfif-ph f*IT<M>a and apHrhqtmte
are to be built, with a frurther

145 plots for individual villas.

The properties. In groups of
about 100. are ranged around
an 18 hole, 72 par course .

designed by Seve Ballesteros.

Most oftile first 99 homes
have been sold, prior to

construction, in Sweden. The
next batch will be offered later

this year in Britain. Prices,

from £85,000 for one- to
two-bedroom apartments to
£180,000 fbrtwo- to
four-bedroom houses, include
shares to the golf chib. The

properties will have huge sun
terraces, air conditioning/
central heating, satellite TV,
safes, and private telephone
lines. There will alsobe tennis,

a riding school, a dozen -

wnimwiiTig pnfilVt, a cQHUUBTCIhI
centre, supermarket, bars and

$ SF
*3

i course should be
playable in spring 1991, but
will only be available to
residents of Los Arqueros and
the nearby El Capitan
development - a small
apartment scheme by the same
partnership. The whole project
is due for completimi to 1994.

It is being marketed in the UK
by Granville & Wright at
Epsom, Surrey, (tel 08727
45593).
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ptoMem: when am you park in the

heartofLondon?
'

Solntkm:injvuromiiaK%e.

As the owner ofa house at tokmaWay

in one ifLondon* mostfishhnable areas,

you wiU enjoy this unusual
privilege.

Designed to blend with the surrounding

zhe best ofboth worlds: dasskxd elegance,

with all the convenience and practical

advantagesefa newly-built house

KoW Way is located off Roland

Gardens which is of the Old Brumpum

toad. Three bedroom houses are no*

available from £450,000 and Jour

bedroom houses foot £585,000 to

£810,000. Our showhouses an open

Monday to Friday 12 noon to 7 pm and

Saturday and Sunday 12 norm to 5 pm
(td: 01-370 4341/0S32). An illustrated

brochure is also available Jrom Lovell

Homes London on (0895) 622100.

Lawafl Homes
BeOotr Bwtty Hodm
ASCCConw

ROLAND WAY
A DEVELOPMENT BY LOVELL HOMES
AND BALFOUR BEATTY HOMES

SOOTH KENSINGTON IW7 Mot tstdhnAK-of-rrriorefutp.

mi ww, •/pftgaffgggggag
Hoar trattoitant period Wftf

MnrnZ new* » batowySa Prof***

KSTlillT^ celHnfla
^^E5aS,00O»u«t Wlt»oO 0V23« 07M.

MAYMBLSaUflT2BED4MMMLKPM
cut to £2KUXA8afa now gmttMeUm
—QUMfcOSWSWIML

HNNEH. matt. End town hem aev IM-
ropailtan staUon. 01* Mnmi), double

1 185JBD.E Freehold. Sttmpaoa - 01

JERMVN trwarr, LONDON SW1 9p*fe*a
b+dnoMi apartme nt

-immi sonsra. N*nay decorama. Men-
Mle » rant vrtumlaftad hum «d «kdy-

Drawing room. Wninonmn. < BoOa,
iflMmu i BBS. Ban - £SW*o <UL

melumh & Humanaaw*«*

REOCUFFE SQUARE
CHELSEA
SWIO

UMOUEONE BEDROOM FLAT
WITH ROOF TERRACE IN

BEAUTIFUL TOWN HOUSE. LARGE
RECEPTION, LUXURY FITTED
KITCHEN AND BATHROOM.

EARLS COURT TUBE
CT33£0O

TRINITY ROAD
WANDSWORTH COMMON

SW18

NEWLY OGCORATH) 1W FLOOR
FLAT IN PERIOO HOUSE
TWO DOUBLE BEDROOMS

LARGE RECEPTION
FITTED KITCHEN

FULLY TILED BATHROOM WITH
POWER SHOWER

INDEPENDENT GAS CENTRAL
HEATING

8HARED 12011 GARDEN
VICTORIA 10 MINUTES

£85.000

m: »1 SMS EwANkand S71 low
NO AGENTS PLEASE

HYDE PARK GARDENS
A large 2 bed apartment on

4th floor of this period
property, overlooking Hyde
Pane. The flat has recently

been redecorated and felly

carpeted throughout.
:k or £195,0£295 per week or £195.000 to

purchase.

MATOA VALE
A selection of 2 bed, unmod
j»nd mod flats in this mansion
block, in the heart of Maida

Vale.
£107,000 -£1154)00.

WEST KENSINGTON
1 bed flat

i in

and
modernisation. Ideal for first

time buyer. £71,500.

91 209 1336 24 HOUR
ANSAPHONE SERVICE

KENSINGTON
VAST MANSION

FLAT
Direct communication City

& Heathrow. 2,491 sq ft (231
sq m), lift. 5 double

bedrooms, 1 bathroom,
guest cloakroom, large

drawing room and
dining-room (seat 16) with
balcony. Beautiful rooms

overlooking lovely gardens.
Some updating required.

Family home of investment
Lease : 82 years. In the

region of £395,000.

Tel: 01 373 5273

CEU3RTOGE
MEWS, W2
2 mews houses from

£297,500 3 bed, integral
garage, double glazing,

cobled courtyard. 10%
Fixed Mortgage for

2 years available.

Teh 01 933 4311
forfull details.

HAMPSTEAD,
FROGNAL

Garden level flat with patios , 3
beds. 2 baths (1 en-sulte), hall,

recap, kit, own entrance, newly
decorated, flftad carpets. Share
at freehold.

£175,000

To): Ot-722 or 01-626 67J9<W)

eotnrmcLO anas, am 2bM«it anuatM
on ttila pteturaaque sdn square Doming
views, ready to move into acoom and w
mi tsmoe. Must (m teen. cmttO L

R

Hants* Property Sendees 01-244 63/7.

KVNANCE HEWS. SWT A converted IflOt
century torse, now charming 2 Ded cot-
MQe wtah garage and roof terrace. Totally
imlque. E3GSDOQ F.H. HaBMx Property Ser-
vices 01-244 83/7.

RENTALS

S.L. PROPERTY
SERVICES
LANDLORDS

urgently require proper-
ties all over London. Try
our professional letting

and management ser~
vices.

TENANTS
Phone us today for our
short/long let or holiday

accommodation.

Ring now on 01-582 57T3

Jtmmt StMEET. LONDON SWI Spacious 2
Bedroom apartment wim views towards St

BELGRAVIA 8W1 modern block luliy fur-
nished apartment, 2 bedrooms. 2 bad*
rooms, Wunge/dJrver. modem fully

•quipped ktahan. 24 hour porterage with

secure Wsmml garage parking bay. £450
par weak Inchatve up to two year term
ronewitila Private home telephone 0825M
244 or home fax no 0826B4 «£

REOUtltED LONG LEASE on 4/5 Bad Period
House for u.S. family. Up to £2500 per
calendar month. In Themes VaOey » Hun-
gartord ortm. 01-003 0045.

HEART OP MLOAAWUaietri S roomed
ponthouao.port*rRg4,C».,private eteva-
ter,larga sun wrnenj double Mda^
beSttd mortrie erMUtta|.Uicnen mil mod
conajireaktasi rnuZ large recepa^ravl-
ouely rented to bitamadoriai Bonks &
Em&easieO.Mtfsr oe eeen.CTOQ per
weekiio agency feesTeliii-asa 8463 any*
taro.

James's square. Nawty docoraiad. AvelL
owe to rant tmftjrnJaftad from end July.

Drawing room, Dining Room, 2 bade.
Ntohen. 1 bath. Rant - S20000 pa. Ueflarah
4 HanSflg m-4390600

CWUSTOPHBR BT JAHB8 RENTALS PLC.
For all Landtont and wnsni snoulHea Ip
London. Surrey 8>WBa». M-879 7622. Fee
01444 1510

CHELSEA 8*3 New low build house In own
secure private mown. 4 bode, 2 on-sutte.

Further bedroom. 2 reeopo large tuny titled

kitchen, cloakroom. FumtoMd OSO
TEL: 05ft 087 437. (W/El 01-4034573
(WEEK).

ARENTIONl 8AUNDHB OF KENSBtCTON
always rent the Best homes to the tael
(Mams oil ue now 5814623

MATFAJR w.1. - In Park Street an excelIsm
election of many 1. 2 & 4 bed lists. Avail
now tor one week to one year. From E225
£* Call today. 01-823 5827. Fax; 01-035
6315.

OOLF CM THE SUN Esduehro hoiM on Goto-
Brsndo. VaSddanema bch dub A riding
nrby. Sleeps 7, utvanta, peel, vtova. Gib-
raltar Airport 20 rnina. Wrtta J3QX TBT00.
Hnandei Times, One Southwark Bridge.
London SET DHL.

HEW
.
PALATIAL BELGRAVIA PEHTHOU3E.

•gittea designed to the highest standard
wim uninterrupted penorrunic views split
level living area, dkdng area, tour bee-RMms Mtn iscuzzt eatnrooms, air-concu-
jtonsd. private im access and 34100 sq n
rod terrace. Now available tor me Hrat
«ma tor rental ai C2.000 par week. Pfeese

m-*E

1-“P ft.- V
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DEVELOPMENT OPPORTUNITIES
IN THE ALGARVE

f
.
Quinta do Lago. Detached villa, 4 bed, 4 bath, swimming
pool, landscaped garden, offshore co. rgtL Ref 117

2. Vale de Loho. Detached villa. 4 bed, 4 bath, garage,

swimming pool, lovely garden. Ref 1 IS.

3. Marina project in Praia da Rocha/Portimao, 1300 Berths,

1750 Apartments. Extremely attractive development. Ref
no. 85 J/JB

4, Approved project for Hotel and Villas by the Sea in

Albufeira. prime site on the under developed West side of
the resort. Ref. no. 114 CA/JB.

LISBON OFFICE
Telefs.: 65 22 74/65 48 11

Fax.: 69 31 07

FARO OFFICE
Telef.: (089) 812 314 24
Fax.: (089) 29 711

&

Isles bay
Plcufikdioti

Slowed fat Montserrat The EmcnM Ink of TV Ckribbcm
A IkdfiM Lsxmt DewJopnKCZ

26 Plantation Houses, each with private 40ft. pools

26 Villas, with shared pool and Lctmis couru.

Golf mod mS water «pon» aradatik.

Refabera Reed
12 Studey Place. London

NWI HNS
Tel 01-482-1418

Fax. 01-482-1071

Sunn Bun
P.O. born 44
Plymouth. Mastsemt
Td. 1809) 49I-S248

Fax. (809) 491-5016

SWITZERLAND C 3
Sale to foreigners authorizedUforeigners

Lake Geneva & Mountain resorts
You can own an APARTMENT or CHALET in: MONTREUX, CRANS-
MONTANA, VERBIEFt, VILLARS, GRIMENTZ, CHATEAU-D’CEX,
region of GSTAAD. LES D1ABLERETS, LEYS1N, JURA, etc.

From Sfr. 150 'OOQ.— Mortgages 60% at 6!£% interest. 5-20 years.

_ 52, rue de Montbriilant - CH-1202 GENEVA
REVAC SJV. tel. 41^2/734 15 40 -Fax 734 12 20 -Tx 22 030

BARBADOS

EXCLUSIVE
LUXURY" VILLAS
For Sale or Rental

Alleyne

Enriwh»Cofcwfcot»in8Srte4e* fBf

Sotheby brfematlonal Raalty

ItowBaqir.DMyfefes,

St Jams, Barbados, ¥IX
Tot (M3) 432-0840

Fm: (809)432-2147

TiImc 2354 PIBORENTWB

COGNAC AREA -

CHARENTE
Total seclusion. Attractive

old house for restoration.

4 +_ acres of gardens
adjoining vinyards.

2 recep/3 beds/kiL Multitude
convertible bams etc. Rare

opportunity.

Phone today/Sunday U.K.
contact on 0732 866350 week.
0293 7741 10 Fax 0293 820608

Alan Davis,

Price £27,500.

FIRST TIME OFFER!
Private owner offers 75 custom
one acre lots in prestigious
Monmouth County, New Jersey.

The best location on the Cast

Coast All utilities on site. Prop-
erties are fully approved for

single Family borne development
Serious seller seeks serious buy-
er.Principals only please

Contact Stada. by Fax: U.S.A.
(201) 583 1115 or Telex 642861.

IRELAND
In lovely south-west BANTRY BAY,
Buperb lodge in magnificent nature

landscaped gardens. 21 Acres. All

commodities. Immaculate condition.

God, angling, riding, nearby. Free-

hold: £195,000.

Enquiries: Key Properties.

BANTHY CO CORK EIRE.
Tst 353 27 90111. Fox: 3S3 27 51601

B.W. PRANCE, TOULOUSE AREA. BeoufKul.
sostly run raesntly renovated lain C. cha-i recsntly
nuni. Close village about 15km weat ol
Toulouse Easy access by airJIand. About 2
aore« park, pool, atunriino views. Close
gait, access siding and bath osas. £250X00
nsg. Tab 010 33 61 85 11 64

DORDOGNE, COMPLETE HAMLET + 350
acres 4- oomo + stabling, rlvarafde.

C47SJOO, -T. 010 3130 33 3760.

FRENCH PROPERTY
SPECIALISTS

SMALL HOTEUCHATEAU
IN GASCONY

Overlooking s lake with water
sport taeflfttas. * Receptions.

Restaurant, 5 Hotel bedrooms &
bathrooms. Large owner's

accommodation, pool, stables,

offices etc. Panoramic views.
2,6SO,OOOFF

Wide range of properties
throughout France tram Cottage

to Gosha In SW France,
Normandy, Brittany, Burgundy

and Loire.

TEL: (01) 381 0112

QUINTON DANIEL
ASSOCIATES
VALE DO
LOBO

GOLFERS PARADISE -

LUXURY 4 BED VILLA
WITH POOL AND

EXTENSIVE INVENTORY -

OFFERS INTHE REGION
OF £360,000

0709-541574

CENTRAL
FLORIDA USA
Commercial and residential

developed plots and properties

jn High class localities.

Full leisure and golf facilities.

SHARMAN 4- SHARMAN
451 Alexandra Avc, Harrow,

Middlesex
Tel: 01-866-0177

F«: 01-868-9101

Share in commercial
property.

Highly tax effective a% certified by Ger-
man Anti of accountant*.

Excellent investment leumu. Increase in

value expected.

For limber information please contact:

Box T610I. Financial Timex. Om
Southwark Bridge. London 5EI 9HL

^ ST LUCIA
ADMIRALS QUAY

Exclusive Waterfront
Development 24 TownHouses

from £85,000.

Reply Box S3 Cosine*.

ST LUCIA West Indie*.

Td tGaOdTord) 0483 J76J50

PUERTO BOTOGfUHUE • Folly tom beech

apt rat floor naautew. 3 bed. 2 bath air

condMoned, telephone, F/F Wt, garage.

Inimac condition used only By owners Irom
new. Gib reglatratton. Beach club share.

C12M0CL (0773) 653361.

RENTALS

MONTPELIER
SI

KNIGI
Immaculate 5 bedroom. 3 bathrooms,
family house, with 1st floor drawing
room, overlooking Private Garden

Square (access given).

Ideal for entertaining with large folly

fined and equipped hand oifled
kitchen opening onto spacious

dining room.

Private South faring planted garden,

2nd floor terrace, security system,

atWe TV* rcadent parking, 2 hubs
walk Harrods and Hyde Park.

Available tmAuntshed or will furnish

to toman ts requirements.
Apply: Rci BRK

01-486 5991

H1GHGATE, LONDON NG
Exqutem todg* m a sylvan aotung,

down a private road. 2 lounges, din-

ing room, fully titter! kitchen.-

2

bathrooms. 3 bedrooms, patio, gar*

dan and garage. Company lets only

lor one year.

Writ® Box rsess. Financial times.

One Southwark Bridge,

London SE1 ML

KATHINI
GRAHAM LTD

01-584 3285
FOR REALLY GOOD

QUALfTY HOUSES AND
FLATS TO LET IN

CENTRAL LONDON.

• ' - -3 m * i roif * •
- :
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Knight Frank
Z™ & Rutlev

Ireland
Co Westmeath

Dublin 60 miles

A lovely country estate with an
unsurpassed equestrian centre

G reception rooms, 5 bedmoms end 3 bathrooms. FVall size indoor school
incorporating u clubTeataurant. 27 loose boxes, walled outdoor arena

and cross-country course, paddocks and polo ground.

About 105 acres
Joint Agents: Ganly VblUrs & Co, Dublin 01 603155

and Christopher Stephenson International Ltd
in association with Knight FVank & Rutky (0635) 528585

Oxfordshire
Moreton

Thame lVi miles. Oxford 14 miles. London 48 miles.

Grade II listedfarmhouse with outbuildings
set on the edge ofarural hamlet

Entrance hall, 3 reception rooms, study, 4 bedrooms, bathroom.
Bam, Grade listed granary Grade II listed thatched stables,

double garage with workshop, stores, greenhouse.

About lVh acres
Joint Agents: Rafferty Buckland. Thame (084421 ) 5371

Knight FVank & Rutley Oxford (0865) 790077 isui/moesti

London 01-629 8171
20 Hanover Square, London W1R 0AH

STRUTT & 1JWU. STREETaCRKCLCY sqUABC

PARKER^r 01-6297282

>/.f .s >.
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SUSSEX-Peasmarah. Rye 3 miles.

A fine Grade II 15th Century period farmhouse situated In a
delightful rural position on the outskirts of the village.

4 reception rooms, kitchen/breakfast room, 5 bedrooms,

2 bathrooms, shower room. Indoor swimming pool. Garaging.

Garden & Paddocks.

About 3 acres. Region £340,000.

Lewes office: Tel. {0273} 4 75411. Rer. 6BC4418

SAVTLLS

AYRSHIRE -Largs
LJU'if-'W .fa mile.

A remarkable Victorian castle in outstanding condition and idyllic

setting overlooking the islands of Buie and Arran.

5 nxcprion rooms, study. 11 bedrooms. 1 bathrooms. 2 fully fitted

kitchens, gas fired central heating.

Attractive wooded guldens and grounds extending to ataut ZZ acres in

all, with ruined 1 7th century castle anJ pony paddock.

For sale by private treaty.

Contact: Guv Ruwull.

031-226 6961
46 Charlotte Square,

Edinburgh EHZ4HQ

Langley-Taylor

FIFE - BY CUPAR
Cupar 4 miles St. Andrews 13 miles

Edinburgh Airport I hour

an IMMACULATE RESIDENTIAL AND AGRICULTURAL PROPERTY
Eferaot Georgian Country House: 3 Reeeplion Rooms. Master Bedroom Suite, S

Further Bedrooms. 3 Bathrooms. Superb Kitchen, Usual Domestic Offices, Cedars.

FULLYEQUIPPED MODERN AND TRADITIONAL FARMBU1LDINGS
INCLUDING MODERN OFFICE ACCOMMODATION

2 Detached Cottages

IBS acres of Prime Arabic Land
ABOUT 144 ACRES IN ALL

FOR SALE EITHER AS A WHOLE OR IN THREE LOTS

031-229 5302 ID Rutland Square, Echotwgl. EH I 28W

The opportunity
of a lifetime

Now, more than 25 years on, Audrey Powellfinds
Port Grimaud is stillfull of its creator's vigour

4gg|§

tSS:MlfW&Xff

IS-i mKWmMUm

B ack in the i960s.
Francois Spoeny was
offered what to him
was the opportunity of

a lifetime: the chance to
develop an area of marshland
bordering the Bay of St Tropes
in the south of France. As an
architect who enjoys sailing as
much as designing houses, he
saw endless possibilities. The
land could be drained and
dredged and left with canals
threading through it. Houses
could be built along the water-
side where owners could have
their boat bobbing next to
their home.

So, he set about planning
this resort of Port Grimaud
which, somehow, acquired the
rather grand description of cite

lacustre - lagoon city. Houses
echoed the styles found in
Mediterranean villages; there
were to be humped bridges,
squares, stairways, canal
walks. It was planned to be a
light-hearted summer place for

boat addicts. By 1972, Spoerry
was in London (appropriately,

aboard a boat in the Thames)
telling a British audience
about his project Hundreds of

mellow-looking houses had
been built there already plus
shops, restaurants and a hoteL
Port Grimaud was becoming
known internationally.

Some people saw it as a
charming novelty, this new vil-

lage built to look old. Critics

said it was more like a theatre
set But the bouses continued
to go up by the canals. Each
seemed different from its

neighbour, although there
were actually only six basic
designs. Exteriors were of vari-

ous pastel shades, with con-
trasting colours and differing

styles for balconies, shutters,
doors. You see all these tricks

often enough now but the idea
was fairly new then. And
although these “fisherman's
houses” had handkerchief-
sized gardens, the big attrac-

tion was the moorings. The
houses sold from £12,500 then.

They fetch £200,000 today.
Port Grimaud became a tour-

ist attraction: a visit was a
“must” on a drive along the
coast And it was only a short
ferry trip across the bay from
St Tropez. Cars were kept

mainly to parks outside and
the resort was designed so that

most of the tourists stayed
around the square and shop-

ping areas, or took boat trips

through the canals. They were
discouraged from straying into

the residential sector. So.

mnrh of the privacy was pre-

served for owners.

Apart from the recession
period in the French bousing
market, properties sold well.

There are more than 2,500

homes in the 177 acres of Port
Grimaud and you ynight- well

assume that development had
finished. But you would be
wrong. In comers largely out

of view, builders remain hard
at work. There are plans for

construction at Port Grimaud
at least until I99L

At present, studios through
to four-bedroom homes are
being erected. All the houses
and some of the flats have
moorings and all have a park-

ing space or garage. Prices
start around £50,000 for a stu-

dio without moorings, while a
three-bedroom house with
moorings and garden could be
£330,000. Large four-bedroom
properties with moorings, gar-

dens and swimming pools
range from £560,000 to near
g-Tm. (Details in UK from Port

Grimaud Properties at Old Bos-
faam. West Sussex, tel.
0243-572-001; in France, from
Nicholas Beuttler, teL 94 49 58
24.)

Allow £1,000 a year for ser-

vice charges on a three-bed-
room house But if you let it,

you could expect to get £520 a
week, net in the high season.

While Fort' Grimaud is cos-
mopolitan, it is a family place,

too. English, French and Ger-
man buyers predominate but
there is a range of nationali-

ties. It’s friendly, providing
you fi-rtri a common lan-

guage with your neighbour.
One woman, who has been
returning there each summer
since the first properties were
built, says Port Grimaud “has
a life and pulse of its own.” It

also shares some of the snags
of the oater world. Yellow
clamps have started to appear
recently on illegally-parked
cars.

What does Spoerry think of
it now? He admits there would
be a few changes if he were
beginning again. He feels Fort
Grimaud is too quiet in winter
and that he should have intro-

duced some “social housing” -
permanent homes where peo-
ple would live all year - and
schools. And he thinks there

;
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Port Grimaud, where many houees have boat moorings Just outskia the backdoor
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Francois Spoerry: now Ifa a report for Prince Charles

should have been a greatermix
of levels to make It mare like a
“real” town.. (He might yet
build in some social housing.) -

Unlike many architects who
have no personal connection
with their projects. Spoerry
has always had his own house,
there. Indeed, he even has a
flagpole and a flag, with the

jolly Port Grimaud. fish
emblem on it, is hoisted when-
ever he is in residence. Never
short of ideas, he designed his

own property with a swimming
pool that corner up to the pic-

ture window of his sitting
room. A feature pool within
the room joins up to it so that
in effect you could swim into

the sitting room from the gar-

den.
He says he can be off in his

boat moored by his house, in

30 seconds. He uses it like a car

to takp him round the canals

and to his office. Spoerry’s sis-

ter, Anna, a flying doctor In

Kenya, also has a bouse at Port
Grimaud and he has given
homes to his wife and two sons
recently as investments.

After nearly a quarter of a
century, though, is the Port
Grimaud story coming to its

end? That’s hard to say. The
indefatigable Spoerry - 77, but
looking 10 years younger - is

by no means sure that 1991 will

see the final development
there. He might replace one of

the car parks on the fringe of

the resort with a multi-storey

building and put more housing
on the car park land. Then,
there is a nearby camp site

beside the main road; that

could he taken
-

over fbr

further development Spoerry
baa worked out how he could
continue the canal system
'there. So, there could be
another 1,000 units yet to

come. .

: .Much as he likes to be back
at his house, with the flag Hy-

ing, Spoeny leads a nomadic
life and spends less than half

fire year at Fort Grimaud. He
has projects to watch round
the world, for he says he would

It'sfriendly,

providing you
canfind
a common
language
with your r

neighbour
r

not like to have his name asso-
ciated only with leisure
themes. There are several pro-
jects in France, at least two
making use of former ship-
yards. And he has been
involved with Bendinat In
Majorca, still being offered on
the British market.
In the US, a major prelect

based on bis overall concept is

Port XJberte, a European-style
“village" with a 2.5-mile canal
system and a planned 2,000
properties on the New Jersey
coast, just across from the
Statue of Liberty. This is

"going fine,* be says, with 300

families living there already.

(For details of home*, now
available. teL 01-433-2083 In

London or HH-915-1515 to the

US.) Prieea.start.at £2BftgQQ for

a two-bedroom, ttwrtttttropm

apaitmant
. Along vflthhH.thi£ Spoony
decided to publish a book, a is

partly by. and partly about,

him - a rich, coffee table

affair now available only in

French (Spoerry l'Architecture

Douce, published by Robert
Laffont at FFr190) although

there should be an English ver-

sion later this year.

No prizes for guessing who
might be an interested reader:

Spoerry sent a copy to Prince

Charles. In a warm letter of

thanks, the prince mentioned
that while at Toulon with the

Royal Navy in 1971,. he visited

Port Grimaud: He was obvi-

ously impressed. And naw. be
said, ife architect's hook bad
raiieef fafc stifrfts. Spoerrywas
invited to visit Prince Charles,

which he did recently, and was
asked to prepare a report on a
possible project, which they
discussed.

Spoerry has strong feelings

on what ho sees as "aggres-

sive" architects and thou who.
Ufce Mmwdf, are exponents of
the "gentle” aide of the profes-

riomMeed; he sees It almost
as a “religious war." He claims

it has "nothing to do with
logic’* - but views some ofhis
colleagues as “arrogant" and
the prince's ^tand as "coura-

geous,” It all looks like being
rather Interesting. -

AMPTONS

WARWICKSHIRE-HAMPTON-ON-THE-HILL
Warwick 2 miles, Stratford-upon-Avon 8 miles, M4Q access 7}h miles, Coventry 12 miles—
Euston station 80 minutes.

A SUBSTANTIAL COUNTRY RESIDENCE INASECLUDED POSITION
ENJOYING DISTANTVIEWS
Entrance hall,4 reception rooms,kftchen/breakfastroom.4bedroom suites,further

*k bedrooms and bathroom. Garaging, swimming pool, hard tennis court, attractive

gardens, paddock. About 4 ,A acres. Freehold for sale.

Shooting rights over 1500 acres maybe available.

Hamptons, 9 Union Street, Stratford-upon-Avan, Warwickshire CV37 6QX Tfclc (0789) 414525

OXFORDSHIRE-NEARBURFORD
A superb house. standing in attractive landscaped
gardens, set in unspoilt CotswoW countryside.
Drawing Room with Dining Area {36 x 22), Kitchen/
Breakfast Room (22 x i5)

,

Conservatory, Cloakroom,
S Bedrooms. 3 Bathrooms. Heated Swimming pool.

Fool house. Extensive garaging. Outbuildings.Willed
garden about ?Ords of an acre.

Price £484.000
BURFORD Office. 1M; 099 382 5635 -

WEALD OF KENT
Imposing Victorian House with Annexe. (Presently
used as a recording Studio) Main House: 4 reception
rooms, 9 bedrooms,4 bathrooms. Annexe: 3 room
studio. 2 reception rooms. 3 bedrooms and nm.
13 acres: Fkmous formal gurAma BnAWtra
Tennis court.

Joint Sole Agents: Hamptons, 40 High Street,
Sevcnoaks. Kant TN13 1JG- TH: (0732) 460222
Douglas Maloney* Partners, High Street, Cranbrook.
Kent TNI7 SEE. TbL (0580) 714471.

WARNHAM, NEARHORSHAM
Substantial country bouse in a superb elevated position.
4 reception rooms. 5 bedrooms, conservatory

, spacious
fiat, detached bungalow, swimming pool, extensive
outbuildings, garden and paddocks. In all about
5*A acres.

Hamptons, Honham Office: 'Bd: (0403) 2U766

LYMINGTON-HAMPSHIRE -

An immaculately presented country bouse of distinction.

GoUeried entrance haO.4 reception rooms, kitchen/

breakfast room, utility area, principal bedroom wtlh
en-suite bathroom, 4 further bedrooms, dressing area,

further bathroom, shower room, extensive garaging.
outbuildings, approx. I

1* acres of beautiful g - dens.

OFFERS ARE INVITED FOR THE FREEHOLD
INTERESTOFTHE PROPERTY
Hamptons. 72 High Street. Winchester Hants.

.

Id: (0962)842030

ESSEX
Bishop’s Slortford & Mil 5 miles. Main line Station
l

1* miles. (Liverpool SL 35 mins).A delightful 17th
Century Fonnhtaise with cottage, Essex bam.
outbuildings and approximately 5 acres. Hall
3 receptions, cloakroom, kitchen,conservatory cellar,

4 bedrooms.2 dressing rooms.2 bathrooms,2 shower
rooms. Including detached, I bedroom, coctane, billiard
room and office. Garaging and haystore,stables,tennis
courts, garden and paddocks.
Guide Price: £595.000.Hamptons, TbaGtuTd House,
Water Latte, Bishop's Stortford, Hertfordshire.
Rd: (0279) 758383

VICTORIAN RECTORY- LONDON El
An outstanding convention of9 large and unique
apartments in this splendid formerVictorian Grade II
Listed Recloty. Standing in delightful landscaped
gardens. Features include: Luxury fully rated
faumy bathroomand cloakroom, secure oa-sile
parking,fitted carpels,private landscaped grounds,
Listed conversion.unique character, 5 minm« fcffii
Stepney Green Underground.
Prises from £90.000 Leasehold.Now ready for
immediate occupation - call for further details.
Viewing strictly by appointment.
Hamptons Residential Development, lbl; 01-790 331L

TURTLE BAYCLUB
A range or traditionally styled colonial Houses.

'

and Apartments at the wcsietn entrance to
Falmouth Boy, next to BngKsh Harbour.TbeTtertta

Bay Chib is a private botanical
garden w ithIn the Antigua
National Park. Fronting directly

.

on to one of Antigua
1
*

magnificent beaches. CartiBifts
will includebarand .

restaurant, swimming pool
and Iannis courts. Prices from

about £80,000 to £205,000.

DICKENSONBAY
,

An exclusive courtyard development of
Aportmenumd Cottages adjacent to fbe ••

Halcyon Cove Hoteland the glorious beroh
at Dkkensoo Bay,with its manyfaculties .

including waiewporta, restaurants and ban.

6 ArUngicn Street, London SWIA IBB.W: 01-4S8 8332

H EAD Ariinmoa SfeoeC»ItmM'a London SWIA 1RB. International Enquiries: Facsimile: 01^93 3541 TVtx: 25341
Oflfc” oi England and Scotland, the Channel Islands, Europe god Ums Far East

Errol 1.5 miles
Perth 8 miles

Dundee 10 miles
Edinburgh 50 mins

an early Victorian former
MILL HOUSE IN A SPLENDID

SITUATION WITH STUNNING VIEWS
ACROSS THE RIVER TAY

Accommodation:
.2 Reception Rooms,

3/4 BOdroorhs, Kitchen with AGA,
2 Bathrooms, Cloakroom,

, Utility Room.

’

Pleasant Gardens

031-229 5302
3

JotmGerman
DERBYSHIRE

ASH FARM, ETWALL

Subatandar wad Mow oartoe larmhouM Stauatad la
WdBMtUI Often csMiniryalda

Dartiy (4 -mites), Mt (la mite*).
C“* MWUmoa Airport ria mites}

. -jM°n raomnawn. Unity. Conservatory.'
5M Bsdraoms, En asMe Show sou penarul Bsttneom.
tanosei OmnuUdteoa - atahte, burn. wtarMpaTaarafta.
eantem and ominds sxMwMna to sons T sctm umm

JOHN GERMAN. lte. Wroa.ds. Mgh tew, hrtM M tsmt. S
14MSI (ta(0»|)nM

ifcffe''

CORNISH MANORS
ST ives/penzance >•.

1

Sapcrior
fttHBamy£xuHe r:_;:

Ne»v 2/3 bedroom Hobday Htittti fa
grounds Of Corpwh Manor. UMNm ..

and lot! 0f .fooitjrte*.-m**»**eincnt scrvicoL ScffflnlftcidA
CAHTOL CAIN5
TAX RELIEF ,

Wtituw: KENFDIE MANOR. OULVAL.
FfiNZANCB. CORNWALL

n9N)4Mn
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BIDWELLS 0223 841842
Chartered Sm \ mors

CAMBRIDGESHIRE 862 ACRES
. 1

RORSEHEATH, near Haverhill

%

- Ebgpitt Victorian Ikiiik
5 bedrooms. Staff flat, 4 collages. Good modern farmbmfdinjjs with

-
. - permAsino. fhr Kght jnrinan'nl nco

^ VACANTPOSSESSIONAS A WHOLE

boose, greed by beautiful

4 reception rooms (induding baBnxwiX 7 bedrooms. 3 bathrooms, oil

fwyd cental hr-iMHFg waited Isirc jyyxli bud iczbhs

court sad paddock, in &Q about 733 acres.

Offers around £500,000

Slonecross, Trumpington High Street, Cambridge CB2 2SL

o

A beauUnd Cftetuy and (posting EriaM«f timmafcm

Looted in dw Spay VaBqr. (be area f* domhiaiad by
prodwaive Seen Pin*' with ana* of maXtional
Crirdontan Pine.

tblty loaded .

Far Safe m *WM or to 3 Lota

A-aqnb woodland and amenity Ena with a
varied apnnjagi m the bram Tnasta area.

MancDoo* rite Cor Coontty How
Two good rotlaya. Gian parts. Gnann
Burmftc mixed woodland* - wcD roaded.
Emdknt fidriog on S Loch*
Long itaBOfe to Lodi Voucher
Sulking «twf tiwifi

|^|
FSr Sria Mtialy

Finlnyxon Hughes. The Sqaare, Abafddy, Pcrthdrin: PHIS 2DE TeL 0887 20904

Forestry A AffiwitntiJ Sentyon, Vilart
2 Knttaad Square. Etfinbnrgh EH 1 2AS Tefc 031 229 MOO

A Division ofWJL Brown

John Clegg & Co.
A division of WiIJiam H. Brown

l^.GRr FNSi Al)f 6 C .V'

BHdgtwMtr « GiowMwpJ mSaMUS
. : juris-.. ii a.

’ t.

Listed 11th Ctmnry Manor Hoose widt

trio nHolmnr cocxigc* see hr pretty
:

POLDEN HUX vfflogo.

liRE

rOHMEK

iNG vi£W-'

\ 7 AY

WHY HAVE ONE HOME ABROAD
WHEN YOU CAN HAVE SEVERAL?

4 superb newly convened Oats

to let anrornished on .lovely

Country Estate close Hor-
sham .Sussex. 1-3 bedrooms,well
filled baihrooms.gardons.ga-
rages,fiued carptss and.curtains.

Henry Smith ft Son.0403 53271.

* fro** 130.000 — tuO arras
ir&tsL

Ellis

reeuDtvMon

‘Broadland/
Rroadbuuki Road, Highgate, N6

mm
rffe l|s

uiffD--; .31., ;

rtf*, l

NR GUILDFORD
2 bed eufe-bofcl yrapy by Uri
Hoaiek LrfiiapadlkMg iwam/dfarfn*Home*. L^WodSvm* tuoa/dUag . •

area. Fid; fined Tub Roxa! kitcbm
iic. ovcq/hob. bedroom % atoin to

landing, bedroom 1. gnJkned over bv»*
roonuXarae hoihfowh Hianpoiaidi&g'
utiHiy atrn. Easy accea A3 and M2S <5
mini) London Waterloo 42 mfaw.

£8%990

Day; 01-97>3IMfW32 66931

Bwc 0*83 506143 Auras Plane

CHICHESTER

r-

tan r

Exceptional qulat WAIBUIDB
vtHa. Spactoua modem

accommodation. FotTy equipped
kitchen. 4 recaption rooms, 5

bedrooms, 3 bathrooms, doubt*
Barege, h acre CSS&opO -

T*l:(Q2«3V.S73Saa/&742a0

ST MARGARET’S
BAY

Overlooking the Chimud
and French coan, 3 -

bedrooms, 4 receptions, Cue .

.
oak panelling, mature

gardens. Realistically priced.
- £29X000.

Dover (B304) 8S28T4.

Vy^iiT' Set to become one of the last

JLyOiKcMuS

.

and most eclushe frontline

Cfj Wr 1 / beachside developments on
JjeaaUL- theCostadelSoL

A spectacular site. currently under construction bf Laing.

ideally located In this Golfers pMdfee, I kmbom Estepana
Marini and 20 minutes drive bom Gibraltar

'

This high Quality development ollm a ange ol superb 2 & 3

bedroom apartments, ati with magnificent views o( the sea.

’
ft leisun* complex. ft Airconditioning.

ft FuOy fittedkitchens& bathrooms.

'ft 24hoursite security: ft Undergroundparfang.

ft Double (lazing. ft Satellite TV

ft Landscaped gardens with pooi.

Price* ireat 223m Pesetas approx. £112,000

E^UMONT XROPEI^nES
44 Emperors Cate, Kensington 5W7 4HI.

TW: 01-37.1 6445 Far. Ot-373 2004.

A rarewigiitmiiy wamrire a etaaale dpablc frgiwdd—cW Eehaandwi rtaidracacowuntclad
in 1901. Tha how why* a act bock lro«a Uw nud on a hh Jinhglu acre pin Fuium a
auffuftoeni Uodtapcd gMPdm backlogoam open Uod upon which drvcfapmctlt to pnMbdnL

Ttwpacpaoy 6a* been oorwchominob' MnrbiaM Mon rxrrpciofulty high (undardud provide*
propwooiwd well plunnl Iwmly xccoonnotUoan mufy lor wimndiaic occuparion.

Maaning Conacm hat reccndy been pbuinrd Ip error u indoor awMiirung pool with adwnrni
unu and chinpng room Crcibncs.

Mmttr Bedramo wnh Ea Soil* Dming Room and Bathroom. 6 Pnnhrr Bedroom*. 3 Further
Buhroom* 1 1 EaSunLQrnwing Room inlerranirauniajins Wilt Dimog Room. LOoryiStiidy.
Conyrv-jmry^ latchndBrroLCmi Room^ Boiler* Pantiy. "Luunty Room. Kilcfarnmr. Gunn
Ckutroom. Double Gingv. Off Smwi Parking for 5 care. From and Rev Lamkcaprd Gaidcn*.

FREEHOLD SOLEAGENT £1,500.000
7/9 Glontworth Stroot, London NWi 5PG. TetaphoiunOI-72447241 Fax No; 01-724 6160

EGERTON CRESCENT,SW3

SELLYOURHOUSE

ThroughtheWeekend
FTPropertyPages

To advertise your property in the Saturday- property pages,

simply complete the coupon below and return it to; Francis

Phillips. Classified Sales Manager, Financial Times, Number
OneSouthwark Bridge, London SE19HL.

Allow five wordsper line(minimum 3 lines) Costs 5-15 words
(£20 .70)20words(£27.60)25words(»4.50)30woids(£4l.40)
35 words (£48 .30) 40 words (£53 -20) all rates include Var.

Adverdscmcmsover40words, rates are available on application,

please attach copy separately. Uncage: £6.00 per line + Var.

Displays£27.50persee + Vo.
Please Insert the followingcopy in the WeekendFT
ontannbr 1969

ANDORRA
BUY DIRECT FROM

BUILDERS
ANDORRA-THE

TRUE
TAX HAVEN.

Full sales, management
and

rental service.

CllSA Andorran Properdea Ltd
12 Iflnga CoHryi BmiI, ftnklip

Middlesex. HA4 88H
Td (0895) 521617

An extremely elegant and beautifully designed
Family House, which is undoubtedly one of the finest and
largest in the Crescent. The house has a stunning first floor

drawing room, measuring 32'6" in length. One of the
exceptional features of the house are two beautifully kept

gardens totalling an area of 6,000 sq.ft.

Master Bedroom with ensuire Bathroom, 4 further Bedrooms,
3 further Bathroooms (1 en suite), Drawing Room, Dining Room,

Conservatory, Kitchen, Staff Bedroom/Sitting Room,
Utility/Laundry Room, Cloakroom. 2 Magnificent Gardens.

Use of Crescent Cardens.
LEASE 46 YEARS £2 MILLION.

Joint Sole Agents

RUSSELL
SIMPSON gluttons

01-225 0277 01-589 1122

1 17-1 19 Fulham Hood, Lmdon SW3 6RL Tel: 589-1 122
HeJ .«*«: « feifcrbv L-«fcUl WIX SPB

Abee Chvfcea. r><lkkk Kqttmpna AitmJd IWUo. Rath. Criak. LMwcb. RdLcMune.
Htn>Crie.fhrmb Heath. LmK l>da«J.Wdh VUirda Pd*a. Ihun. NurvA

I wish to pay by cheque; value£
made payable to: Financial Times Limited.

|
I anthortse you to debit frommy Vlsa/Amrx:

(

Access account

(

(delete as applicable) thesum of£ —
Signature

|

Card expiry ^ l

|

i i i i i i i i i i ii i i it-

Name:

Address:

Postcode:

Tel No:

|
WeekendFT -PropertyPages - 01-873 3000 |

LUXURY LIFESTYLE BY REGAUAN

Free Trade Wharf stands on
the banks of the River

‘
: Thames, offering the ultimate

iiJfl 4D lil
in ,uxury Hfeayte-

V 11)1 Kll * *“0fn^‘nes ** of

V V IIIIIKJ Georgian warehouses with

WAPPING bnaeh-takingmodem .

architecture

Magnificent tefcunMWKre wleh cwimmirig pool.

sauna, gym and whirlpool spa

m Superb private rivertide landscaped garden .

1.2 and 3 bedroom apartments from 1183.500.

SHOWFLAT OPEN-
WEEKDAYS II -7pm, WEEKENDS II - 5pm.

SITE.SALES: TEL: ftl-790 5654 FAX:
0L770 5&51
DOCKLANDS OFFICE: TEU 01-536 2S I!

FAX: 01-538 3340.
~

Crown Lodge can be found at

Brompton Crass in the heart

of Chelsea, one of the most
fashionable areas of London. It

has been designed on a grand

scale producing a new style

for living in Chelsea:

Prime location close to the
CHELSEA West End nightlife and

shopping of Knightjbridge ahd Chelsea

• An acre of landscaped garden* with water Sea-

tures, fountainsand flower hung waUsways
Superb swimming pool and leisure complex with

gym. sauna and whirlpool spa

Excellent security with fijliy manned entrance,

and video surveillance

1, 2 and 3 bedroom apartments from £191 4)00.

SHOWFLAT OPEN:
WEEKDAYS il - 7pm. WEEKENDS II - 5pm.
SITE SALES: TEL: 01-589 9045 FAX: 0L584 2985
CHELSEA OFFICE: TEL- 01-225 2577
FAX: 01-589 3870.

WEST END

Macready House is sec in a charming "village like”

location in the heart of the
West End. An ideal proposition as a London base, a

company flat or for active

London living.

Spacious living in stylish surroundings

B Private landscaped gardens and residents leisure

centre providing an ideal surrounding for relaxing

in the heart of the West End

24 hour porterage and sophisticated entry system
B Some internal parking available

1, 2 and 3 bedroom apartments from i. 164,500.

SHOWFLAT OPEN:
WEEKDAYS II - 7pm. WEEKENDS II - 5pm.
SITE SALES: TEL: 01-724 8655
FAX: 01-706 0448.
MAYFAIR OFFICE: TEL: 01-629 5545
FAX: 01-629 5472.

IUS
LUXURY LIFESTYLE — for full derails on any of the available properties contact the site sales office or local Radius office.

{A Radius Sales Centre, M North Audley Street, London W I Y I WE. 01-495 6676

* -

Radius

T

1
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All of life, found in a hedge
And looking after a mile of it isn't easy, says Roger Deakin

T here are times in
the depths of winter,
as a blackthorn
pierces the leather

hedging gloves or I realise,
halfway down the held, that
I’ve left the whetstone in the
bam, when I wonder if it’s all

worthwhile. Looking after a
mile of hedge isn't easy. And
neglecting it, although an
important ingredient in its

management, isn’t the answer,
either. Left alone entirely, the
hedge would grow top-heavy
and, eventually, keel over in a
gale, too big for its roots.

It is surprising how little

land a mile of hedgerow
encloses. Here, it surrounds
and divides just 12 acres of Suf-
folk; four fields and the garden.
When I came to this village in
1970, it was a maze of hedge-
rows like this. Within a half-

mile of my doorstep, there
were nearly four miles of them.
Now, all are gone except a
quarter-mile of green lane the
village had to fight long and
hard to retain, and this mile of
hawthorns, brambles, maples,
hazels, dogwoods, dog-roses,
crab-apples, elderOowers, wild
hops, ivy oaks, hornbeams,
ashes, elms, bullaces, black-
thorns, splndletrees, holly, sal-

low, willow - and a solitary,

self-sown lilac.

These are old hedges, as the
variety of species suggests.
How and when they appeared
is largely a matter of conjec-
ture, but not much has
changed here since the Middle
Ages. The total of a mile actu-
ally is made up of a surprising
number of different hedges,
some with ditches, same with-
out. each enclosing one side of

a field, or part of it, and each
quite distinctively different

In all, there are 14 hedges.
ttmtaIb are dominant in three
of them, field maple and ash in
another, hawthorn in another.
Crab-apples feature in some of
the hedges but not at all in
others, and the holly seems to

turn up in the hedges that are
the most venerable. Certainly,

it is still revered as a sacred
tree. I know several digger
drivers who would refuse to
uproot It, and there are farms
in Suffolk where the hedges
are long gone but the hollies
remain

, carved with genera-
tions of pierced hearts and ini-

tials.

All down one side of the land
run the hedgerows that make
out Cowpasture Lane, an old
droving road that leads past
the little thatched Saxon
church at Thornham Parva
two miles away. It snakes
between the subtly-curving

working on the Forth Bridge, ft

paints itself green each year, of
course, but makes constant
demands in a dozen other
ways. In parts of it, elms were
dominant most of them
succumbed to the Dutch dis-

ease. Left alone, they soon
come into leaf again, with a
thick coat rtf ivy. Other lengths
of hedge need coppicing, pol-

larding or laying from time to
time. As on the Forth Bridge,
the answer is to wort In rota-
tion, one bit one year, another
the next Last winter, I laid a
hedge.
Hedge-laying is very good for

the mind. You begin with

4

Tending the hedge is like working
on the Forth Bridge. It paints itself

green each year but makes constant
demands in a dozen other ways'

boundaries that are typical of
medieval files, caused by the
plough-horses circling into
their turn at the headlands of
the furrows. Like other nearby
villages, Thornham takes its

name from a tree - the black-

thorn, which still abounds in
the hedges here - and Stoke
Ash, “the stockaded ash,” is at

one end of the same lane.

Working along these hedge-
rows. I think often of Joni
Mitchell’s line in Big Yellow
Taxi: “They took all the trees

and put them in a tree
museum.” Early in the Seven-
ties it seemed a quaint, exag-

gerated idea. Now, in this

denuded Suffolk landscape, it

is a reality. In a real sense,

these hedgerows are a tree
museum. They tell us a great
deal about the past: how
ancient the {dace is and bow
the whole of the parish land-

scape used to look, feel, smell,

sound and taste until very

Tending the hedge is like

Chaos, a hawthorn that has
sprouted and tangled with its

neighbours for 25 years
unchecked. Then, you gaze
into this three-dimensional
scribble and perceive Order in
the shape of the one or two
branches you are going to
avoid cutting out, and lay as
large-scale basketwork instead.

You cut out tbe rest and
chop it up with a billhook or
saw, sorting it into straight
poles that will be useful as
stakes, firewood for carting off

to the woodpile, and the twigs
that would have been bun-
dled-up as faggots by my prede-

cessors here. Their spirits

haunt the hedge, telling me
what a waste it is to hurl the
twigs on the bonfire. They
haitpH their bread with them.
The from the bonfire is

intBnw». ft wifi glow all night

and start up again nert morn-
ing. The pent-up energy in a
mile of hedge must be gigantic.

Sometimes, 1 could imagine it

exploding all at once. Potters

could turn the ash into the
glazed blues and greens of the
flames. Rabbits and moles are
soon attracted to the kilned
earthen floor of the fire. The
renewed vigour of the hedge is

explosive, too. It is still May,
and the new shoots are
between 18 inches and 2 ft tall

already.
Is it all worthwhile? Hedging

certainly beats an exercise
bike, and it provides all our
firewood. Tbe hedge is also
home for a huge variety of
creeping things: moths, owls,
violets, primroses, lords and
ladies, voles, and fungi like the
beautiful, delicious, purple and
fawn blewits that grow out
into the fields in semi-circular
ripples of dark green, surfacing
like periscopes when the frosts

come. And there are other har-
vests all through the year eld-
erflowers for champagne, rose-
hips, crab-apples, blackberries,

bullaces, and sloes, holly and
ivy for Christmas. But the rich-

est harvest Is the birdsong.
I am not the only hedger and

ditcher at work here. As I

write, snails are busy clearing
dead leaves and beetles are
fashioning Islamic fretwork
beneath the elm bark. It seems
they can’t stop, any more than

This article and the cartoon
above are reprinted by permis-
sion of the editors of PULP! -
the first newspaper devoted
entirely to the trees that made it

possible. Printed entirely on
recycled paper, with 56 pages
and original contributions from
Si distinguished writers, illus-

trators, cartoonists and photog-
raphers, PULP! is published
this week by the artslenviron-

mental organisation Common
Ground. It costs £2.50from most
Dillons and Mowbrays book-
shops. all Virgin megastores, or
by post (at a far p&p) from
Common Ground, 45 Shelton
Street, London WC2B9BJ.
Roger Deakin is the founder’

director of Common Ground.

DAY LILIES, or faem-
erocallis, have all
the plant virtues bar
one. They are hardy,

easy to grow and are at their
peak around midsummer — a
time when there can be a gap
between the early and late

summer flowers. They suffer
little from pests or diseases
although there are recent
reports of a gall midge, the
white maggots of which feed in
the flower buds, causing them
to swell and possibly turn
brown and decay.
This has been observed in

Weybridge, Surrey, and in the
nearby Royal Horticultural
Society garden at Wisley. Tbe
only insecticide likely to con-
trol it is carbaryL, marketed
mainly today as a lawn pesti-

cide. Perhaps the best remedy
would be Boots' Garden Insect
Powder, which is a mixture at
carbaryi and derris. It would
appear that this pest has
arrived only recently In
Britain, and it is possible that
prompt action by both garden-
ers and nurserymen pre-
vent it from becoming a seri-

ous menace.
The one natural quality that

day lilies lack is tidiness. The
plants themselves are satisfac-

tory, and tbe leaves of some
varieties are excellent. The
snag is the faded flowers,
which refhse to let go and so
remain shrivelled and
unsightly among the buds
mature blooms. Since these
flowers do last only a single
day, there can be a lot of faded
flowers to spoil the overall
effect

Someone should really
search for a gene that would
make tbe old flowers fall off

and then get it bred into all tbe
desirable colours and forms, of
which there is an ever-widen-
ing selection. Meanwhile, daily
removal of faded flowers is tbe
only remedy.

It does not take very long
and it does bring you Into close
contact with these beautiful
flowers, which are becoming
ever more interesting as a
result of widespread breeding
and selection.

The long-term trial at the
RHS Garden. Wisley, has been
replanted. Many of the older,

less satisfactory varieties have

Lovely lilies

that bloom
for a day

They have every virtue except
tidiness, says Arthur HeUyer

COUNTRY PROPERTY

SEA VIEWS & INCOME
Fr—hwtf East, Ponte. DeL b low , 3

t to 4 badrms. plus S miles away at

P.DocIc S£00 aqJL eoqrty (step. IMng
X worinhada) with Mid Inc. Cl0400
p.a. Pie vendor Invites offers over
£150400 tor both by 30th SeptOelate
(rirc- FHW, 21 Oafcterr Road, London
SWB 2NN. No callers please.

SUFFOLK
Dream Collage. 17th C. Grade
2- Nr Diu. London Commut-
able. Beams. Thatch.
Inglenooks. 3 Beds. Lge Draw-
ing Rm. Dining Rra.
Conservatory. KiL Bath. Guest
Cloakroom. Central Heating.
Approx I acre Garden. Terrace.
Orchard. Pond. WelL Secluded
Conservation area.

£230400
Tel: 01-352 *687 or 03727 2350*

ST MAWES, CORNWALL
Outstanding natural beauty
UPMARKET BARGAINS

* 3-8 bedrooms
* 2-4 Reception rooms
* 2-4 Bathrooms
* Sailing/Sports facilities
* Fantastic views
' Tranquility

H. nettf a Sons
0339 370313 (Oaytiafm)
8328 278571 (Evenings)

FAIRWAYS
HAM MANOR ANGMER1NG

WEST SUSSEX

Spacious luxury living dose
to the golf course 4 and 5

bedroom homes now available

£295,000-£357,000
B

GaMad Sears PRUDENTIALS

0903 776251

LONDON PROPERTY

A COMPETITIVE
PRICE FOR A

SOUND INVESTMENT
LkLUXi.U

pilllJIn
I Three bedroom town houses now £262,500

|
Four bedroom link-detached house £360,000

HIGHGATEN6
The Ridgeway is a select new development

in Highgate.

When completed, it will be a highly presti-

gious place to live. Houses, apartments and

penthouses set amongst beech trees. A
private heated swimming pool, saunas and

conservatory for residents’ exclusive use.

Bight now, however, building work con-

tinues. So we’ve reduced the price of the

first homes by £15,000 to those who can

move quickly.

A few three bedroom town

houses with integral garage ^
and a four bedroom link-

detached house are now ./

available at these highly . \\

competitive prices. There’s ’
Sh'** .-

never been a better time to V*V"''YTT__rT-.:- ’X
.

. ,

invest in a new home in Highgate. C> fjQ F*- (0895) 622100

Lovell Homes London Limited, Times House, Station Approach, Ruislip, Middlesex HA4 SJA.

Pnetn correct at ttm <rt gofafl » pmi and crelosrt* of untot cwvs. Tte tJtatuUtu it representatiw of tfca Bnctaraod bona type.

Hie Ridgeway is off Hornsey Lane near tbe junction with

— Stanhope Road in Highgate. Showhome npen

\ U (j- j£> Thursday to Monday 11 am - 6 pm. Pieaae

ring tor an appointment to view outride

these times or for an Illustrated

brochure.

(01) 341 2465

Lowell Homes k

YORKSHIRE
PROPERTY SEARCH
Local knowledge +• profes-
sional advice from an
Independent chartered sur-
veyor acting on behalf of
private + corporate buyers.

Tdfc (B7EB) 332711
tec (STM) 105229

LARGE HOUSE
BRAEMAR.

ABERDEENSHIRE
Complete w*th hanJiuro and eouocthm
of allvar. faOe. Ivory, ceramics paint-

Inga and nluabta CTWnaaa and Persian
n<gi ok-
Prtce Over C3TS.000

no C1B5400

T«f.(0UB7)4121

COTSWOLD STONE
COTTAGE

Pan of recent vflfagc school raionnoa.
Laced- Picturesque vfltage near Slo*c.
Burfonf Broadway. Paddioplnn I ’« hr*.

2 bed. loft, shower amuir. bath, stone
fireplace, bright mod. kit. 2 polio*. with
flower bows. gpe.

£133.000

T«t st-m :isa

WTHEH WALLOP. TEST VALLEY A classic
detached, pari timber framed, thatched
cottage with a garden (renting die Aattoo
Brook over which there are Dotting rights.
Hall, drawing room, caning room, titled
Aitohervereatoasi room, lour bedrooms,
cloakroom, bathroom, central floating,
garage Eaeeliem order fust retrenched
and redecorated. PRICE: £225.000 Pru-
dential Property Services. Tet 0264 52207.

MANCHESTER
SALFORD QUAYS
Unique!)- situated 3 bed, 2
bath bouse. Quayside. Garage.
£140,000 including carpels
and curtains. Private sale.

Tet (061) 873 7808

NORTHAMPTONSHIRE
Village S miles N of NarthBapcoa. A
unique drtschrd Incurious Bone family

home to appro, Y, acre with S. facing
private pin. 4 bed, mala bath £ 2 se-
nate. 3 spec, reoep moms, lge filled aak
kitchen with jpittances, abkfy room,
cloakroom, marble boll floor, parquet
din- room, mahogany joinery thro’

ground floor, fufl gat CH_ dtric gtaacd

hardwood windows, del tfbte gje. far-

ther parting tor sev. can. No
O.LR.O. £320400.

Tet (060124) 414

SOUTH
BIRMINGHAM

Delightful Victorian detached
house. Restored, period

features. 6 beds. 3 receptt. very

close dty centre, hospitals and
university. £255,000 O.N.O.

TeL 021 426 4968

STONE COTTAGE Om bedroom, bathroom,
control hooting. Doubts trontod. Torracod.
Peaceful. Naar Pash District 0332558M3.

CAMBRIDGESHIRE . REDUCED TO 0148,851
Haw spacious asscuttva 4 bad datachad
houaa. countryside view*. Private sourii
lacing garden, potto, 3 rocopa. garage & 3
car parking. Ouakty workmanship through.
owl Huntingdon Hit g miles Contact Tony
Cowley. 9 tree 0480 66371.

MORTGAGES

(FAIRBANKS FINANCIAL

MORTGAGES/
REMORTGAGES

ARE YOU
AWARE THAT THERE IS
FOREIGN INTEREST IN
YOUR MORTGAGE?

* ECU loans at 10% fixed
• Deutschmark loans at 9.25%*

Sw. Franc loans at 9.75%*

MULTI CURRENCY FACILITIES
ALSO AVAILABLE

* Rates correct at time of going to Press

If you would like further information on
any of the above please call

01-385 5544
|

Licensed Credit Brokers. Open 7 days a week!
i
Monday -Friday 9am -7pm Saturday/Sunday 10am - 2pm]

Appointed Representative of Sun Alliance Life.
Member of LAUTRO and 1MRO.

been discarded and a number
of new ones added, so that it

does now give a fair picture of
the range available.
However, by no means all

the Wisley varieties will be
found in Barden centres. awr>

not all the nursery varieties
are growing at Wisley. This is

a reflection cf the great num-
ber of varieties now in exis-
tence, probably several thou-
sand in ail

It would be uneconomic
totally for anyone to stock
large numbers of these; a cou-
ple of dozen is as many as yon
are likely to find in any «ingta

nursery or garden centre. Tbe
difficulty is to find where the
particular day yon want
can be bought

1 have just attempted to
solve this problem for myself
after studying the varieties on
display in the Wisley triaL I
used as my principal guide
that wranwit pnhHnqkinn The
Plant Finder, published by the
Hardy Plant Society and
obtainable from booksellers at
£835.

I searched in it for varieties
which I liked but could not rec-

ollect having seen on sale, but
1 scored no better than five out
of 24. However, I did discover
from the Royal Horticultural
Society that another three vari-
eties had been sent to the trial

by Antony Estate Nurseries,
Torpoint, Cornwall, which for
some reason is not indnded in -

the Plant Finder survey.

The three that could presum-
ably be obtained from this
source axe Gay Music, Trims
Hals and Cynthia May. Gay
Music interested me because it

has double flowers of a clear,

.

bright yellow, dUferent totally.,

from the orarige^huff. of
Kwanso Flore Pleho, tbe most

:

familiar double-flowered vari-
ety (although it does appear to.
have become scarce in recent
years). Gay Music is tall and
makes a fine display.

Frans Hals has big yellow
flowers striped with cinnamon,
rather in the manner of
Bonanza, a variety that is
available freely. Perhaps one
doesn’t need them both, bat
Frans ffai« is so showy at Wis-
ley that I would like to try it
Cynthia May caught my eye
because it has large, deep-red
flowers much like those of
Amersham, a. fine old variety
which, so. far as I know, has
never been distributed by nur-
serymen.
Others that! liked at Wisley, >

and for which The Plant Finder
does give commercial -sources
of supply, are Little Grapette,
Jake Russell/Blushing Belle
and Nob BOO, which is .a fine,

upstanding day lily with
peach-coloured flowers carried
in hig clusters.

I would not expect many
people to like little Grapette
because it is a rather dnll
grape purple, but it does
sent an extension of .the
range and 1 think it would look

wen planted with yellow or
creamcotonred varieties.

Plants can be obtained from
Apple Court, Horcfle. Lane,
Lymington, Hampshire, a nurs-
ery owned by Diana GreOfeD.
She to a vice-president and
founder-member .of the British
Hasta* and/HemlerocallJs Soci-
ety (for T^uch additional infor-

mation 1 am indebted to Sarah
1

Cottqn’s excellent Quite to
8peda&£ tfurseries, the second
updated edition' of which has
just been published by Garden
Art Press at £8.95 This makes
an excellent companion to The
Plant -Finder as >lt contains
much mane information about
nurseries and their owners).

I nicked out Jake Russell for
its broad, yellow petals, over-
lapping to produce a shapely
trumpet. In: 1969, ft was
awarded a First Class Certify
cate, the highest RHS award,
and ft la recdlyastonlridngthat
only a vet^rfew nurseries offer

it today*"
- BtoShlng-Befi&Js in thC-Nob

TfiTT 'daaUWt Ife”* and a
Httle ahorter, a quality day lily

which won a First Class Certif-

icate in 198L As yet, only one
nurseryman appears to stock
it: Wintergreen Nursery,
Bringsty, Worcestershire. This
is ««other nursery unknown
previously to me but which is

described fully in the Guide to

SpecialistNurseries.

The day lily that I most cov-
eted at Wisley was Red Pre-

cious, but for this I could find

no source of supply., it had
been seed to the trial by Nor-
ton Hall Nurseries, which is no
longer,-trading- But surely
someone tijmy have twkew over
thebest of ita stock, and partic-

ularly such a good plant as
thte--.

'

What- 1. Utied. about Rad^-Pre-
cious was tiie-glow.of frsl

red flowers, the freedom
which they were produced* and
the way- In which they were
displayed in .generous dusters
on stems of.medium,height, yet
not in any way buried among
the leaves,. l.icftan wish that
WMey. would,make a point of
marketing pfawte that are.out*
standingly gppd in its garden.

>*gta

1!*>V
1
H«t>Alpine pleasures

Robin Lane Fox drives to Italy aridjaids plenty
to admirefrom a gardener ’s poird gf view :

-

I
HARDLY DARE report it

to owners of banned
hose-pipes - but the past
three weeks have been

pleasantly warm with occa-
sional showers for anyone jour-
neying to and from Italy. A
green smile still lingers on the
face of Chiantishire; the tail

trees of privet are foaming
with flower all over the
Veneto; the jasmine not
been scorched and the mea-
dowsweet still deserves its
name on either side of the
Brenner Pass. The bedding-out
in Brescia is rather less burnt
than in 'Rright/wt

,

Admittedly, there has been
the French bicentenary. Per-
haps some genuine gardeners
did storm the Bastille on July
14, and perhaps some of those
spades and pruning hooks
really did have a horticultural
past In fact the place would
never have fallen ft the troops
inside had not mutinied and
handed it over to the crowd.
The truly great bicentenary

belongs to this weekend. It was
on tiie evening of August 4,
1789. that the members of the
new National Constituent
Assembly began to meet in
Paris.
They derided to begin their

constitution with a Declaration
of the Rights of Man and the
Citizen. A tame nobleman
agreed to open the debate but
then it ran away with them,
marvellously.
Measure after measure cut

through the suffocating web of
old France. Tithes were abol-
ished. noblemens* dues were
placed on the hit list and all
feudal obligations were swept
away. One cautious nobleman
described the meetings:
"Everything prescribed to us
the conduct we must fol-
low . . . the Clergy [and]
Nobility rose up and adopted
all the motions proposed. It
was the moment of patriotic
drunkenness ,**

Just think what can be done
in one night, on a wave of gen-

erous impulse: no more: lords
and princesses, ground rents,
Duchies of Cornwall, wi
gowns. Had the derision
carried oat fully, Aa
would have altered tbe
rural life.

Of course,- the.
always has been: what did
these good Intentions change
on the ground itselff France,
after aD, is large and very var-
ied: on July 14, 1 found myself
hearting beyond Chamhdry and
through {arts of the Savoie
where bicentenaries appear
mean little unless you
dancing in somebody e]

town square. Higher up, - on
Mont Cents, they mean abso-
lutely nothing. ; :.“v
Of all the routes into Italy,

tiiis one is my favourite'for'
gardeners. It runs up throughx
natural rock garden which has
not altered much since 1789. It
is still in flower beside the
main road and is packed with
campanulas, toms of harebell
with violet-blue flowers much
deeper than those in -our
Oxfordshire garden. ' Pink
thyme, yellow sun roses; reck

1

jasmine and campanulas meow .•

by the thnn^anri
On the way back, I suggest

you try the steeper, more
northerly route throng 'Aosta '

and. deviate southwards down,
tbe road to Cogon Aim for the
village of Valmontey, where

.

tiie part authorities of the
Gran Paradiso maintain . .a
charming botanic garden

whlch is now hi Us 35th yemr.';

It lies aboVe £000 ft but Is oprii
1 daily in tli6

T

ii«asbit
*

The garden, contains more
than 1,000 species of alpine
plants, which are growing at
their natural altitude without
much bother. Rather fewer axe

. labelled dearly but they are
enough to give you a crash

' course in wfldflowera to pre-

pare you for the journey home.
Those who.find alpine roads

exmu^'bf i a'
,Crash conrst in

themaelveS cab take -a bus
' from Arista fo Gogne and- theft

1

1 waS Gust dtiflef tee hoed} 'to
'•

Valmontey 'at their own pah& -

ft all •seema rrffies and years -

from a red revolution, in Eric
Newby's Love and War in die
iApermiae$, iffita&js a memora-
ble episode : when Newby, an

' escaped prisoner-of-war,
encounters a . solitary German
on a remote Kalian hffl- The
Goman turns out to be con-
.cemed mndrmorer with'catch-
'Ite.butterflies than escaping
• British prisoners, and .the two
of them part as if the war
‘

h/tjnMjherwodd.

;

smi 'faded oh Mont-

dlitng^whai would'
-if a gang of

*

jSSiA Ahs oSoOes had sprurigl
.ftp from the alpine tnrr Would
I have -had to reassure then!

'

that!, too, was a citizen, prone -:

. to patriotic drunkenness; «nrt

that,7 given three weeks,: I •

would be striving to abolish
everything;' from hunting'
rights to the sex war?
Or would we not,

have put down oar
and agreed that the deep-blue

were rudder than
aHjqf ua; and qafcahd watefaed

about ik\ .

’.woods:-and:
_ nzrid 'equlvS-

'

lentof the,GtoGVeorc Estate : -

But the flowers, I hope,
would have--steadied us even
in a-revolution,Tthere are still

other forma of dead-heading
which have to be done.

m/
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S
ENCE Somerville and
Ross are best known for
their hnmorous Trisii

KM stories, it would be
reasonable to expect tbeir
letters to abound .m mirthful-
anecdote. This to not so: there

is wit and sarcasm, bat also
gloom and, frustration.- Edith.
Somerville andher cousin Vio-

:

let Martin of Robs (Martin, as
she preferred to bo called) were
industrious professional writ-

ers with some 27 vohnnes to

their credit, inclndfaig The Real
Charlotte, a troubling and
underestimated novel and a
pioneer of Irish realism. They
came from impoverished gen-
try who. had been ruined by
the famine and the subsequent
“Land

.
War" which deprived

them of their rents. “Let us
take Carbery and grind its

bones .to mav« - our . bread"
wrote- Martin, when theydte-
covered there was. money in
the RM stori®. // . •

, .

Curtosity about the nature of
the cousins’ literary: collabora-
tion has always been strong.
Edith’s nephew, the Chauce-
rian scholar and Oxford don
Nevill CoghiEL, remembers ask-
ing the elderly doctor Edith
how they did it; .Tm sick, to
death of that .question.” . The
explanation is that "they
talked their stories and their
characters and their every sen-
tence into being:”

For. this reason, .the letters

written during their.many sep-

arations reveal little about
their working methods. There
is an occasional “Save this we

-

might use it later,” but a much
greater illumination come?
from the intothe differ-

ent characters and back-
grounds of the two women:
Martin gentle, reserved, intel-

lectual, conservative, mildly

The real life of the

Irish RM
Alannah Hopkin on afamous literary partnership

. -THE SELECTED
LETTERS OF

SOMERVILLE AND
ROSS

edited by Gifford Lewis
with a foreword by

Molly Keane
.Faber A Faber £1435 30$ pages

valetudinarian.
. living in a

remote,, empty and uncomfort-
able mansion; Edithexuberant,
energetic, practical, prickly,
based in an idyllic seaside vil-

lage surrounded by a warm,
congenial, extended family.
The letters, though often

long, are fragmentary, written
in haste and posted without
re-reading. The substance, as
MaRy Keane points out in her
Foreword,, would evaporate
today in long telephone conver-
sations: domestic crises, inci-

dents on travels abroad, family
jokesandgossip, dealings with
agents ana publishers, future
plghs, spotting .and social
events; .the purchase of a new
hat, the

.
death of a mother.

Whatever they needed to tell

each other about, whether it

was Gladstone’s lying-in-state
or the price of second and
third-cIasB railway tickets, is

Cousins: EdHh Sommervilte and Violet Marttn of Ross

here in the letters.

The result is a vivid picture

of a lost world, by turns,
enchanting, stifling, endearing,
repugnant. They are
immensely valuable, as social

history, quite apart from their

literary interest The variety is

beguiling. •
- \

Edith was fond of her large
family, and she and Violet
were proud of being “buddhe”
— the family nickname for the

numerous descendants of
Charles Kendal Bushe, derived
from their supposedly Buddha-
like composure (Edith and
Martin’s mothers were first

cousins). The letters are much
enlivened by buddh vocabu-
lary, a kind of family code
which Edith claimed evolved
because their Anglo-Irish daw
so often “found themselves
faced with situations in which
the English language foiled to

provided sufficient intensi-

ty. " Buddh words are
given in a glossary; flahoola,

for example, is defined as “a
loud women of stupendous vul-

garity"; bUnabtort - “violently

to express immoderate fury;”

unbung - “to release the pent
up flow of conversation which
from absence or other unavoid-

able cause has been temporar-
ily checked.”
The letters are a substitute

for unbunging as Edith and
Martin were often kept apart
by their domestic duties.
Although Gifford Lewis, in her
helpful linking commentary,
claims that the family put few
obstacles in the way of the
cousins’ career once it was
seen that they could earn
money from it, they were still

expected to act as dutiful
daughters and run the family
home (Martin in Galway and
Edith two days journey away
in County Cork), accompany
their mothers, entertain visit-

ing members of their vast fam-
ily and participate fully in the
social round.

It was not until the death of
Martin’s mother In 1906, 20
years after starting their
career, that Edith and Martin
were able to live at the same
address. In the midst of the
summer of 1888, which was
taken up with house guests,
dinner parties, tennis parties,

boating picnics and the like,

Edith blorts

.

“to attempt any-
thing serious or demanding
steady work is Just simply
impossible here - and I feel

sickened of even trying. We are
all tied together - whatever is

‘done must be done by every-
one in the whole place and as
the majority prefer wasting
their time, that is the preva-
lent amusement.”

Fiction

THERE IS nothing like exfie

for bringing out tiie' preten-
;in a "Writer

1 — "drid

nothing like seven, years hon-
ourably served in a South Afri-

can gaol for disarming criti-

cism. But after .the sticks and
stones of prison, words, which
Breyten Breytenbach often
uses as pretty blunt instru-
ments to beat Ite system, can
never hart Anw. --- >•.*;

It' must therefore be
firstof all, that his new novel
is a wildly, uneven mixture of
poetic insight wad Inflated,
rhetoric,

perception and
banalities^ As
Barnum,;. fire:

tional sitter ego,
mg an exile evmring^ih- Paris:
“they are there just to chew
time until all flavour itselfhas
been lost. South Africans 'sa
much like to chew the ctitd ot>
their particularitess, that
ungodly mixture of revolution,

and repression arid mysticism -

and cynicism » ** -

Buried beneath enough con-
struction material for several
narratives, -the lines of a main
story fitfully emerge: a Col-
oured South African exile,
Mano, and a beautiful Ethio-
pian woman. Meharet, falL-in-

love at a cultural’ congress'ia
Switzerland. Theyliv® toge&er
in an idyllic Parisian house
with a garden and a parrot
They visit another conference
in Burklno-Faso ah excellent

opportunity tor sharply
observed satire on Pan-African
cultural

;

shindigs with their
first-world groupies (Mack and
white) - where cultural clash
leads to symbolic- murder,.
Retuming to JParis. their rela-

tionship dwindles: there is

another heavily symbolic mur-
der: the parrot cooped up with
two visiting canaries, kills

them, Mano kills the parrot,
and leaves Meheret to go on a
disastrous underground mis-
sion to. South Africa, He is

framed, caught aqdhaqged. -

ftmuyfa rimplp .(*nmigh
)

. bqt- Breytenhachi’a mode
,

is

devious: intertwined with tb$

gleams of this -story .-axe

Jangfby, opaque political dia-

logues Which range from the

MEMORY.OF SNOW
AND DUST 4 -

by Breyten Bretenbach
Faber £1239, 308 pages

THE KING OF THE
FIELDS

_ by Isaac Bashevis
~

'• Singer .

r

Jonathan Cape£1135, 253,pages

THE GIRL ATTHE LION
D*OR

by Sebastian Faulks
Hutchinson£1133. 253pages .

PENEL0PES/HAT v
' by BonaraJ^raoie.

-

. Bddder A Stoughton £1235^440
.

.p°8*c

simplistic to the obscure, a
long obUque.poem, and a banal
fifrn script about South African

-; police brutality and the dan-

gers of the Struggle. The whole
affair is probably -all an inven-
tion of Barnum, the puppet
master and guru to the two
main protagonists.

At its best (Meheretis eccen-

tric childhood and family and
;herltih/with Mano) this is pure
enchantment; at its worst (tor-.

'

'gid -and opaque musings) it is

unreadable.
Compared with this, Isaac

Bashevis Singer’s wonderfully
Judd tale of Dark Age Poland

te< a'.piecerOf pretzel. It can be-

taken with- a contemporary
gloss: -a tribe of. hunters, the
Lesniks,- whose depredations
are .feegfrming to exhaust the

available protein Bupply, is

subdued by Krol (King) Rudy
s*xiti his filters,who introduce
agriculture to the vanquished
Lesniks. The tale is about the
gradual growth, of civilised

awareness in an age of hitherto
complete savagery. Cybula, the
Lesnik chief learns of oities, of

taboos, of alternative religions

(front the Jew Ben Dosa -- the
only truly “civilised" charac-
ter), but, most of aB. be learns

to accommodate and compro-

all the best stories are about
the growth of knowiedge and
all true storytellers know this

in their bones. The complete
fluidity and absence of strain

in the -telling is what distin-

guishes Singer: it is as if he
were not inventing, but taking
heavenly dictation.

- The Girl at the Lion dVr is

ah..unusual and moving novel
in which courage and abnega-
tion are pitted against illicit

but. total love. It is set in
ETance in the 1980s, in a period
of social and political unease,
when the. mistakes of the First

War are pointing-towards the
inevitability' of- the Second.

;
ATmfr a young- girl whose life

has been blightedby the tragic

actions -Other parents, arrives

in small provincial town to

become a waitress-atthe Hotel
Lion d’Or. There she meets
Hartmann, a decent, awkward
lawyer who has returned from
Paris to take over the family

house, which is in a state at

great disrepair. They foil pas-
sionately in love.

The ending,
,
which I will not

reveal, recalls more than any-

thing, the mood of some of EH-
zabeth Taylor's best novels:
indeed, it is interesting that
Fftulks writes with what used
to be thought of as a feminine

sensibility: it is not often that

one finds a male writer being
so romantic or so able to depict

such emotional bravery in the

face of overwhelming passion.

“But what if courage does no
good?” Anne asks herself:
“What if my life will never
emerge by one final act of
bravery on to a new and
brighter course? Whatif all our
lives are just a circle where at

a certain point you cross an
unseen trip-wire that sets spin-

SebaaMan Faulks: romantic

rung the same process again?”
How to handle tins question is,

of course, what scats out the

men from Ilia . boys, and this

author interestingly uses the
romantic mode to confront it.

Bfy only quibble with this

delicate and tough novel is

that the period detail lacks
exactitude and the dialogue
sometimes smacks more of the

1980s than the 1930s: I cant
quite believe in the social ease
with winch Anne, a waitress, is

accepted into the provincial
bourgeoisie. But it is a poised
and well-judged work.
Unlike Penelope’s Hat, which

is a novel with a bad case of

the Chinese boxes syndrome.
Penelope Milne emerges from a
diffi f?uit childhood to become a
writer. She creates and re-cre-

ates her life in her books: the
question is, is this one of
them? Again, I shall not reveal

the ending, because part of the

point of the novel is its convo-
luted progression towards a
totally unexpected conclusion.

But the journey is exhaust-
ingly overblown: there are

interviews with Penelope, the

author; there are parody book
reviews; there are other ideas
for other books. And through it

all floats the insubstantial fig-

ure of the heroine, who never
really take imaginative solid-

ity. (But this, too, is wittily
spotted in an aside from a fic-

tional “reviewer”).
Penelope wears different

hats, described in cloying
detail, as are all her shopping
sprees for designer clothes
through her ages, for different
phases and different men. Is

this obsession with style in
dress a subtle, or not so subtle,

hint at an obsession with liter-

ary style? The hat theme is a
fragile conceit which is embar-
rassingly insubstantial, drawn
out, as it is, to the inordinate
lengths of this book, which
could usefully have been cut
by about one quarter. And yet,

there is much to eiyoy: a
wealth of character and -inci-

dent, many of which could be
the basis of other fictions. But
the book is all over the place.

Why so much effort? What is it

for? How can an author obvi-

ously so clever and often so
genuinely imaginative and
inventive have got so carried
away on a cobweb?

Mary Hope

Bone up on soldiering

It sounds like the most
rmprrwnTRitiff raw material: but
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GRAFTON BOOKS

GENERALSTRAWSON’S book
is a abort account for non-mili-

tary readers of the British
Army from 1890 to 1990, a
period that, includes, among
other things

, two WOrid WOTS.
So he has to be more thorough
in some campaigns than others
— most thorough in the cam-
paigns . where he himself
served.

In 1890 a Government Com-
mission decided to replace the
Commander-in-Chief (an
appointment held by the Duke
of. Cambridge from 1656 to

. 1895) with a General Stefl. ft

was also .the year in which 15-

year-old Winston Churchill
decided to join the Army, an
event that- General Strawson
rates almost as highly. Earlier

history. frean Alfred the Great

on, comes in a preliminary

chapter that includes names
like Marlborough, Wellington

and, just as great in its way.
War Secretary Cardwell, who
reformed the Army in the

JfiTOs. ...
After the 1890s we meet

operations progressively more
familiar - the Sudan, the
South African war (not one of

our,, brightest .
trophies),

Afghanistan, ^he world wars,

all the campaigns in the East
General Strawson blends
information nicely with anec-

dote. and lards his text with

many first-hand quotations

from the troops (whose sources

be, should have given). There
are good maps, many photo-

graphs and lots of literary

GENTLEMEN TN
KHAKI: THE BRITISH
ARMY IN 1890-1900

by John Strawson
Seeker A Warburg £1635. 292

references.
Although it is dear that he

has this Kiplingesque love for

the Army, General Strawson
frankly marks Its errors, of

Which he finds plenty. “Mods,”

as he quotes, “came to shine
through such a haze of gal-

lantry arid glory as to make it

seem a victory,” but it was an
extravagant withdrawal. He is

as sharp about Ypres and Loos
and Passchendaele. The British

certainly fought like lions, as

Ludendorff said, but- were led

by donkeys; no haloes for

French or Haig. And though
General Strawson rates
Afienby as our best first world,

war general, the operations in

the Middle East were hardly

splendid.

Little was learned from that

war (except the tank), and
when we had to fight the Axis,

the troops, said General Pown-
nlT “would go untrained and
ill-equipped." So there was
another imaginary victory at

Dunkirk, and little to our

credit until the North African

operations, “a glorious page in

British military annals,” as
Churchill said. The British

forces In Africa went to Italy

fauie de mieux; General Straw-

son reckons this campaign
indecisive, but at least it gave
our troops a chance to bone up
on their soldiering. A happily
brief chapter is headed Defeat
in the Far East, and this
phrase virtually summarises
General Strawson on Malaya,
Singapore and Hong Kong.
There is a curiously short

account of the fighting in
France and Germany from D
Day to VE Day; but there is

real admiration for Montgo-
mery, and for Rommel, “a gen-

eral whom every proper soldier
must admire.” Slim’s campaign
in Burma is well treated, with
proper understanding of Win-
gate and his brigade command-
ers, Mike Calvert and Bernard
Fergusson, and there are
accounts of the Malayan Emer-
gency, Korea, the actions
against Mau Mau in Kenya,
EOKA in Cyprus and the Indo-
nesians in Borneo - an opera-
tion that lasted over three
years, was little reported in the
Press, but is well reported
here, partly in the first person.

There is a good description
of the Falklands incident,
where a reporter who is now
editor of a national newspaper
is promoted to quasi-heroic sta-

tus; this is as if a playwright
were to start praising the crit-

ics. But it is mainly the sol-

diers who are in the foresight

of General Strawson's type-
writer's highly accurate line of
fire.

B,A. Young

Economists brought
to book

Michael Prowse on why theforecasters get it wrong
IF YOU take even a casual
interest in financial matters,
you must have noticed that
economists never manage to
predict anything of impor-
tance. The surge of the dollar

in the early 1980s came as a
complete surprise. So did the
subsequent sudden fall in oil

prices. The 1S87 stockmarket
crash was unpredicted. So was
the huge increase in Britain's

current account deficit during
1988. Yet economists present
themselves as scientists. Jour-
nals are filled with formulae
and equations. Why do their
theories provide such a poor
guide to real-world events?

Bill GeIrani, an economics
lecturer at the University of
York, has a blunt answer. Mod-
ern economic theory is domi-
nated by a single approach,
that of classical theory. This
assumes that the capitalist

economy is an exchange econ-
omy made up of a series of
markets in which commodities
are traded. Agents are assumed
to be rational in the sense of
making optimising choices. If

the price mechanism is able to

work freely, such an economy
moves toward a general equi-

librium in which all markets
clear. Resources are utilised

efficiently and economic wel-

fare is maximised.

Enormous efforts have been
maria to refine this model of

economic life, which originated
in the 18th century writings of

Adam Smith. Theories now
attempt to take account of the
effects of uncertainty, informa-
tional asymmetries among eco-

nomic agents, and the different

ways in which expectations
may be formed. The model is

presented with ever greater
mathematical elegance.

What is missing, Gerrard

THEORY OF THE
CAPITALIST ECONOMY
A POST-CLASSICAL

SYNTHESIS
by Bill Gerrard

Basil Blackwell £30.00, 191 pages

points out, is any willingness

on the part of academic econo-
mists to examine the legiti-

macy of the assumptions that
underlie the theory.

><Mathe-
matical economists," he says,

“just get on with the job-in-

band with little or no debate
about their starting point.”
The blind acceptance of the
usefulness of mathematics, he
suggests, has led economists to
favour assumptions that suit
the requirements of known
mathematical techniques; the
characteristics of the phenon-
mena under study are a sec-

ondary concern.

Classical theorists, he
argues, have become “social

science imperialists.” “The
whole enterprise is founded on
the tacit presupposition that
there are no limits to the clas-

sical frame of reference.”
Indeed far from recognising the
limitations to their own
approach, classical theorists
have begun to turn their atten-

tion to non-economic aspects of
life.

Gerrard's aim is to overcome
the “bounded vision” of the
classical theory by defining the
limitations of its frame of refer-

ence. He claims that one of its

main mistakes is to assume
that all economic phenomena
lie within the “allocative mode
of activity." He means that it is

wrong to assume price always
plays the purely allocative role

of ensuring equality between

market demand and supply, in
a monetary production econ-
omy, he argues, prices and
quantities are not determined
simultaneously. Agents take
sequential, non-allocatlve deci-
sions in response to monetary
Dows.
Both companies and house-

holds respond to monetary
Dows which are not themselves
the result of allocative deci-
sions. They adopt decision
rules which seem appropriate
in the light of circumstances,
but which are constantly sub-
ject to revision. Companies, for
example, typically set prices as
a mark up on costs. Output is

separately determined in tbe
light of expected demand. Deci-
sions about prices and quanti-
ties result in fresh monetary'
Dows, which influence future
decisions. But this dynamic
and uncertain process bears lit-

tle resemblance to the barter of
stocks of commodities in a
mythical exchange economy.
In a capitalist economy, says

Gerrard, output and employ-
ment are not determined by
the price mechanism in an allo-

cative process. In particular,
there is no aggregate market
for labour in tbe classical
sense. It thus makes no sense
to say that unemployment in
the aggregate is caused by
wages being “too high."
Such claims will infuriate

mainstream economists. Ger-
rard's theories may be suspect.
But his demand that the pro-
fession take a fresh look at the
assumptions underlying nearly
all current research is surely
timely. Economists have a rot-

ten record - both in forecast-

ing and in curing malaises
such as long-term unemploy-
ment. Is it so foolish to suggest
that it is their theories, rather
than tbe world, that is at fault?

Out for for
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BOXING THESE days, no
matter how rough and tumble,
is notiiing to what it was in

early 18th century England
whence it first came to renown
as a betting sport Despite the
brutal explosiveness of the
likes of Dempsey, Louis, Marci-
ano and Tyson in this century,
boxing is tame fare to what
enthusiasts in the days of Wil-
liam and Mary and the Geor-
gian era witnessed - head-but-
ting, kicking, choking and, of
course, fighting with bare
knuckles.
The chief venue in the early

part of the century was Lon-
don - the Haymarket, the

BAREKNUCKLES
by Dennis Brailsford
Lutterworth Press £1435, 176

pages

City, the north flank of the city

wall - but this yielded to the
horse-racing amphitheatres of
Newmarket and the docks of
Bristol later. In those days,
boxing’s success depended on
Royal patronage, with the pro-
viso that the Royals won their
bets. Not unsurprisingly, the
unofficial royal warrant was
removed in 1750 when the
Duke of Cumberland lost a
£10,000 bet, at 10-1 odds, when
Jack Broughton, the Muham-
mad Afi of his day, lost a Hay-
market fight to an unknown.
Jack Slack.

London then became a no-go
area for pugilism, and the rudi-
mentary rules brought to the
sport by Broughton gave way
to the hurly-burly of hastily
arranged matches in the prov-
inces. A kind of respectability

was regained with the support
of the playboy prince, who was
to become George IV, towards
the end of the century and
matches for purses of up to 500
guineas often were fought
Without benefit of compre-

hensive newspaper reports,
film archives and, Indeed,
instant replays, Brailsford nev-
ertheless draws a riveting pic-

ture of the gentle science as it

was practised, complete with
details of the great battles of

Broughton, Slack, William “the
Tipton Slasher” Perry, Tom
Belcher, Daniel Mendoza and
the three Toms - Ciibb, Say-
ers and Molyneux Social histo-
rians will benefit as well from
the gritty descriptions Brails-
ford draws of street life in
Charles Dickens’ London and
Thomas Hardy’s west country.
For aficionados of the prize

ring, these were the great days,
and they came to an abrupt
end with the Marquess of
Queensberry’s rules of the
1880s which saw the introduc-
tion of the boring glove, the
ten-count and the three-minute
round. The fight game, and
especially the comparatively
miserable performance of Brit-
ish fighters in it, hasn't been
the same since.

Frank Gray

URBAN POVERTY AND
THE LABOUR MARKET.
ACCESS TO JOBS AND
INCOMES IN ASIAN AND
LATIN AMERICAN
CITIES.
Edited by 0. Rodgers
Document! ways In wMcfi labour mar-
ket structures and mscftanlsma result

In. or afltjravata, urban poverty. An
analytical Introduction and nlno casa
studios examine interactions between
poverty and labour markets In cities
and urban araa^ -

ISBN 92-2-10S800-4 (Drop) Ct£4#
ISBN Ba-3-10MS»« (hand} £2040
INTERNATIONAL LABOUR OFFICE
VkKM Home, Vincent Square,
London SW1P an. Telj MOT.

THE LLOYD’S REPORT
How tn earn a substantial off-

shore income by underwriting
insurance.
DrWQHUI
Objectively examines the risks and
rewards Of Lloyd's membership,
Itewai! how and why to join. No exper-
tise la required • simply a minimum net
worth. Invaluable guide to prospective
names.
era Inc p-rp (airman add CIO}
Scope Books Ltd
Box No 1M
SZ Murray Road
PortsntouA
POS BJL
Phone 07OH BQTTBB
Fax 0706 GOT07S

THE MONACO REPORT
Monaco as your tax haven - a
practical gride.
Dr W C Hill

Horn dose one get the coverted resi-

dent's card and work permit? Whal
financial advancepea can you enjoy?
Detailed bdortnaUon on bonking, taxes,

currency controls, apartments and
much more.

ES0 me P+P {etnnsfl add CIO)

Bos No 1M
dZ Murray Road

Phone: 07» 5922S5
Fax: 0706 801075

THE PASSPORT REPORT
How to legally obtain a sec*

ood foreign passport
DrWQHUI
Evaluates worldwide Investment oppor-
tunities. IlnaiKHal/travel restrictions,
retirement prospects and tax advan-
tages. Unique, exclusive report scrutin-

ises over 40 countries. Choose die
passport to suit you.
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Scope Hooka LU
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82 Murrey Road
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WORKING WITH VISUAL
DISPLAY UNITS
A review Including a summary of known
health effects ot VDUa and ottering

guidance on improving tbe environ-

ment. designing jona and equipment
providing health survelUanee and pro-

moting workers' participation.

ISBN 03-2-108500-X C5JH
NTERNATKJNAL LABOUR OFFICE
Vtneete House, Wacom Square,
London SWlP 2ML Tot; 0*428 6401.

WORK: A PHOTO
PORTRAIT.
TntiiyA.AU
Photographs by J. MaUtard and outers

A human dimension to familiar con-

cepts evoking me ILO'a efforts to

Improve people's working lives, work-
ers' rights, equal opportunity and Treat-

ment. working oondllkim. child labour,

vocational training, workplace Changes

resulting from resulting from restructur-

ing. and the Introduction of new uch*
noiegy.

ISBN 2-2-11X43*4 CUD
INTERNATIONAL LABOUR OPRCS
Vincent House, Vincent Squme,
London 9W1P 2N9
Tel: 81-828 6401

URBAN INFORMAL
SECTOR INFORMATION:
NEEDS AND METHODS
by H. Haon. Edited by JJ3. Cbtoatln

This snort monograph ctarHIee the con-
cept of the US (urban informal sector)
and discusses methods ol gathering
Information, n will stimulate debate
among national end intomatlonal
researchers.

ISBN 92-2-107004-2 CSJO
INTERNATIONAL LABOUR OFFICE
Vincent House. Vincent Square.
London SWlP 2MB
Tab 01-828 8401

FROM PYRAMID TO PIL-
LAR: POPULATION
CHANGE AND SOCIAL
SECURITY IN EUROPE
Emunlnos how the unprecedented age-
ing of European populations will Influ-

ence the future ot social •security.

Considers family policies end their

impoct on demographic trends, retire-

ment pensions and Pie cost ot medical
care. Stresses Innovative solutions.

ISBN B2-2- 106497-2 (hard) £17.60
ISBN 03.2-106456-6 (limp) £12.10

INTERNATIONAL LABOUR OFFICE
Vincent House. Vincent Square,
London 8W1P 2MB
Tefc 81-828 6401

ENCYCLOPEDIA OF
OCCUPATIONAL
HEALTH AND SAFETY
3rd edition. 3rd improzaion 1009 (wltti

modifications;

A valuable reference work containing
something ol Internal lor workers and
specialists alike, particularly Rxtto with

admtntntraPve or technical rnaponsiolu-
des lor protecting workers' health end
safety.

ISBN B2-2-1O32S0-2 (2 VOiS.) CIHJOO
INTERNATIONAL LABOUR OFFICE
Vtncttnt Houn. Vlncwi Square,
London shop 2NB. TeJtrrSa 6401.

INTERNATIONAL
MIGRATION IN AFRICA;
LEGAL AND ADMINIS-
TRATIVE ASPECTS
by Sergio fteea
Pnewkloa answers to hoy questions on
this Controversial phenomenon, includ-

ing Inadequacy of data, nahonallsatiaft
ot employmem. Illegal Immigration,
mass expulsions, border migration. The
brain drain’, migration to South Africa,

and more.
ISBN 02-3-106601-4 (Bmp) C12.10
ISSN 9Z-2-108802-2 (hard) OT6J9
INTERNATIONAL LABOUR OFFICE
Vincent House, Vincent Square,
London SWlP 2N8. TsU 01-829 6401.

’

SOCIAL AND LABOUR
PRACTICES OF MULTI-
NATIONALS IN THE
FOOD AND DRINK
INDUSTRY
Examines the nodal and labour prac-
tices ol multinational enterprises since
tbe full employment and Implications of
International mergers and takeovers
have not as yet. bean fuCy understood
or analysed.

ISBN 92-2-106421-X E11D0
INTERNATIONAL LABOUR OFFICE
Vincent House, Vincent Square,
London SWlP 2MB. TsL; 01-828 6401.

SAFETY IN THE USE OF
INDUSTRIAL ROBOTS
The core ol tnia study la a comparative
table of national regulations and rocom-
mandaueiH on the main measures to

be taken to prevent accidents arising

Bom the use at robots.

INTERNATIONAL LABOUR OFRCE
Vtaemn House, Vincent Square,
London SWlP 2MB. Tat: 01-828 8401.

THE CAMPIONE
REPORT
Switzerland's secret

semi-tropical tax haven
DrWSHtU
Special report revealing en e>elusive.
KtyUle-ana lime known tax haven offer.

Ino a "back door1
into Switzerland with

none ot in disadvantages. Detailed
Information on obtaining residency,
property, mxa*. climate, now to keep
your money, etc.
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DIVERSIONS

T HE 14-year-old boy
looked a bit conftised
by it alL A week ear-
lier. he bad been sit-

t ting in uniform In bis public
school reciting English verbs.
Now. wearing a head-dress and
swathed in shawls, he was sit-

ting on a gaily-decorated stage
and being crowned a sardar,
the most powerful man in the
20,000 strong Tareen tribe.

Impressively-turbanned
tribal chiefs, whose daring
raids had made them his child-
hood heroes, had come from all
over Baluchistan for the coro-
nation of a boy most agreed
would be the last of the Bar-
dens. His grandfather bad died
the previous week and his
father, in delicate health,
passed on the title to his oldest
son. From now on, Mohammad
Qaddafi Khan Tareen will con-
trol the destinies of the 20,000
Tareens. On his say they live

or die. prosper or starve.
The celebratory lunch for a

mere 5,000 resembled a scene
from Henry VZZ7 with row upon
row of chiefs sitting
cross-legged and munching
great hunks of meat, tossing
the bones carelessly over their
shoulders. A total of 173 sheep
and Id cows had been killed for
the occasion and an entire
room was filled with nan.
10,000 pieces of flat, unleav-
ened bread.
There may be no more such

occasions. Each of Baluchis-
tan’s tribes is ruled by a sardar
wbose authority, until
recently, had been questioned
but rarely. But with develop-
ment bringing roads and expo-
sure to the outside world, the
sardars seem to be losing
power. "We are becoming fig-

ureheads, like the Queen of
England,” said one. They will

not go without a fight, though.
The heyday of the sardars

was in the days of the Raj.

When the British took over the
region in 1846, they followed a
policy known as “masterly
inactivity." This meant divid-

ing it into British-governed set-

tled areas; an independent
state called Kalat, ruled by a
khan; and tribal zones, into
which British administrators
were forbidden to cross. But
the tribes relied on looting and
raided the settled areas contin-
ually, knowing the British
were powerless to follow them.

Matters came to a head in
1867 when 1.500 armed raiders
struck at the frontier district of

Dera Ghazi Khan, in Punjab.
Britain's Deputy Commissioner
there, Robert Sandeman, raised

a force of local tribesmen and
drove off the invaders, killing

120 and taking 200 prisoners.
Later, be concluded a treaty
under which the sardars prom-
ised not to raid his district To
discourage tribesmen from
looting, he provided employ-
ment By 1877, inter-tribal war-
fare had stopped.

After Indian independence in

1947, the Baluchis - along with
the khan of Kalat - were
reluctant to become part of the
newly-created Pakistan but in

1948, the army moved in to per-

suade them. At first they were
allowed to keep their old tribal

ways but in 1958, President
Ayub amalgamated West
Pakistan into one province. He
imposed Pakistani laws on the
tribal areas and ordered the
surrender of unlicensed
firearms.
The furious Baluchis, feeling

their identity was being
denied, refused to give up the
weapons that are part of their

dress, and revolted. Many sar-

dars were imprisoned. There
was a second rebellion from
1973-77; some 80,000 Pakistani
soldiers were sent in, razing
villages, while the Baluch Peo-
ple’s Liberation Front attacked
army convoys. Leaders of the
rebels were arrested and thou-
sands were killed. After Presi-

dent Zia imposed martial law
in 1977, the jailed leaders were
released and went Into exile.

Dr E. F. Schumacher: economic we If-being Is not enough

Economics and
the good life

Satish Kumar on the life and
philosophy ofa Green guru

DOCTOR E. F. Schumacher
was an unusual economist.
He believed that economic
well-being Is fine as far as ft

goes, bat insisted that It is

not sufficient unless it is

accompanied by ecological
and spiritual well-being. This
was the view that Schumacher
expounded in his book Small
is Beautiful, which has become
the bible of the Green
movement
According to Schumacher,

there are three components
to new economics. The first

is our relationship to the soil:

our food and clothes, our
homes and our sustenance
from the earth Itself. The
second is an awareness of our
soul, the bedrock of our
individuality; crur Intellect

and wisdom, our emotions and
happiness, our sense of
fulfilment and realisation of
God all arise from our sonL
And the third Is our
involvement with society, the
human world; our culture and
education, our philosophy and
religion, our tradition and
history.

Schumacher believed that
replenishment of soil, soul
and society must be the basis

upon which we can build
sustainable economics. As a
young man, be worked on a
farm. Later, lie became a keen
gardener, compost-maker,
tree-planter and president of
file &>U Association, through
which he promoted the
organic cause tirelessly. He
saw that agribusiness and
factory farming were treating
the soil as if it was a slave and
not, as the American Indians
believe, the Mother Earth.
The ecological way would

be to take only as much from
the land as we need, and to
take it in a gentle and
respectful way: As he pointed
out: “Non-renewable goods
must be used only if they are
indispensable, and then only
with the greatest care and the
most meticulous concern for
conservation. To use them
needlessly or extravagantly
is an act of violence.”

Schumacher considered
non-renewable resources as
“capital” and not “income.”
He said: “If we squander the
capital represented by living
nature around us, we threaten
life itself.” It is vitally

important to realise that
“infinite growth of material
consumption in a finite world
is an impossibility.”
When he was economic

adviser to the government of
Burma, Schumacher
discovered that every
Buddhist has a religious duty
to plant five trees and tend
them to maturity. The
Buddhist relationship to the
earth is one of replenishment
and, therefore, they conserve
resources rather than waste
them. They purify the
environment rather than
pollute it, live in harmony
with nature rather than work
against it Smalt is Beautiful
Includes a chapter on Buddhist
Economics.
Schumacher went to Burma

to advise on economic
development bat his
experience there was the start
of a lifelong spiritual quest
In Burma, India and Europe,
he came in contact with a
number of spiritual teachers
and eventually became a
Catholic, not so much for the
reason of joining a church but
as a source of spiritual

renewal.
He came to the conclusion

that in order to live in

harmony with the earth, we
have to be in harmony with
ourselves. If we are starved
spiritually, we will be
inadequate socially.

Economics which fell to take
the spiritual needs of an
individual into account are
incomplete. Schumacher’s
second book. A Guidefar the
Perplexed, speaks of this
dimension.
When we work for the

replenishment of society, we
will seek quality of life rather
than quantity of possessions;

we will attempt to give more
than we take. Thus, we enrich
society and make the world
a better place. In
Schumacher's words: “We are
expected to use our talents,

whether they are few or many.

and shall be counted ’good
and faithful servants’ as long
as we produce a surplus -
so that we do not simply live

and work for ourselves but
also serve the rest of
creation . .

”

In the home, it is normal
to wash dishes from which
we eat. When we wear our
clothes and they get dirty, we
clean them. The house we live

in also becomes dusty, so we
sweep it This is all to

replenish what we have used
in the domestic sphere.
Similarly, at another level,

the whole world is our home
and we need to contribute to
it We need to engage in

cultural, social and economic
activities in order to leave the
world in better shape than
we found it. This dimension
is explained by Schumacher
in his last book. Good Work.
Schumacber established the

Intermediate Technology
Development Group to inspire

the West to contribute to the
npliftment of the poor in the

PLANET EARTH

Third World, believing that
the whole world shares a
common humanity. He did
not believe in handouts to the
poor. It was Schumacher who
said: “If you give fish to a
hungry man, you feed him
for a day, but if you give him
a fishing rod. you feed him
for the rest of his life.”

The way technology has
developed, he argued, it has
become the tool of the rich
and powerful and the
non-lndustrialised nations
have been left behind with
primitive sickles and ploughs.
Schumacher envisaged a
technology which would
bridge the gap by moving
away from the two extremities
of hand tools and high-tech.
Of course, soil, soul and

society are three aspects of
the one whole. They are one
and the same. We come from
the earth and eventually we
return to the earth. We are
made up of our past, present
and future. We are an integral
part of the self-regulating
earth system - known as
Gaia.
Schumacher’s thinking has

had an enormous effect over
the past two decades. His
concern for the soil and
organic ways of producing
food has influenced farming
and the food industry. Demand
for organic food Is greater
than farmers can supply. The
voice of the soul is also being
listened-to on an increasing
level- Personal growth
movements, spiritual

communities and activities
to enrich mind, body and
spirit have sprung up
everywhere.
Schumacher’s influence on

these social movements is

enormous. Not only has the
membership of Friends of toe
Earth and other
conservation-oriented
organisations Increased by
thousands, but the latest Euro
elections have seen a dramatic
victory for Green ideas and
the Green Party itself.

“Quality of life” is now firmly
on the political agenda. There
is no doubt that Schumacher
was a founding father for
these ideas, the time for which
might now hare come.

Soil, Soul and Society is the
theme of this year’s
Schumacher Lectures to be held
on October 1 in Bristol. For
further information unite to:
The Schumacher Society. Ford
House. Hartland. Bideford.
Devon EX39 BEE.

Satish Kumar is chairman
of the Schumacher Society and
the editor ofResurgence, a
bi-monthly magazine promoting
the ideas ofDr Schumacher.

B
IBENDUM started
seven years ago in an
old garage in Regent’s
Park Road. London

NW3, and last year appropri-
ately extended to a shop in the
former Bibendum Michelin
Tyre depot in the Fulham
Road. SW3. It Is an up-market
wine warehouse.

Its summer tasting extended
to no fewer than 104 wines
which, for sampling purposes,
indicated a restricted selection,

of which I tried 35. Included
were some vintages of growers’
wines that were not available
for sale but helped to establish
general style and quality. All

the prices given exclude VAT
so 15 per cent must be added.

Vernaeda di San Gimignano
normale, 1988 i£5) and reserva
Fiore 1988 (£551). The reputa-
tion of Vernaccia rests more on
the fame of the poly-towered
town than on the quality of its

white wine, but these two from
toe Poderi Montenidoli estate
were more individual, fruity
and slightly sweeter than most.
The Fiore, with more body and
a certain engaging liveliness, is

worth the extra.
Chardonnay. Portico dei

Leoni, Vmattiere, Alto Adige
1986 (£8.53). This has a very
fragrant oaky bouquet and a
typically fruity flavour. Fairly
expensive, but a wine of some
character and worth buying to
keep for a year or so.

Macon Peronne, Dom. da
Mortler 1987 (£4.71). With a
“toasty" oak nose, this is a
white Macon of style and good
value for the quality.

G ChabLis 1987 (£5.96) and
Chablis Ier Cru Montmains.
Bernard Leglaod. 1987 (£7.17).

The plain Chablis rather
lacked crispness and balance

The last of the all-powerful sardars? A teenager Is crowned but most are becoming figureheads

Where medieval
ways die hard

The world began to take
notice of Baluchistan - a land
of arid desert and rugged.
Inhospitable mountains - in

1979 when the Soviet Union
invaded neighbouring Afghan-
istan. Baluchistan’s population
of only tin (less than 5 per cent
of Pakistan's total), in an area
L5 times the size of England,
was not a true reflection of its

importance.
Huge and hard to defend, but

placed strategically - border-
ing Afghanistan and Iran down
to the sea - the West feared a
Russian push, supported by
disgruntled tribesmen, and
began pouring so much aid
into the province that, by last

year. It amounted to $1,000 per
head. According to a top Bal-
nch official: “All usual restric-

tions were relaxed to give us
far more aid than we could
absorb. We could not provide
enough proposals but the
World Bank even gave $40m
for irrigation schemes they
have never seen."
The Soviet failure to estab-

lish a bold in Afghanistan was
a big blow to Baluch national-
ist dreams. Having lost that
card, leading sardars were
determined to prevent the
spread of education and com-
munications, knowing that
bringing their tribesmen into
contact with the outside world
could weaken their base fur-

ther. Even today in these
areas, a radio is a novelty and
the people are governed by
medieval laws. Criminals are
tried by walking across burn-
ing coals; if their feet burn,
they are guilty.

But the tribal system is

weakening nonetheless and,
increasingly, sardars are realis-

Kabul

SO
DESPATCHES
• Baluchistan •

mg that the only way to retain
support is to set up develop-
ments themselves. Perhaps the
most progressive are the Mag-
sis, whose area - like 64 per
cent of Baluchistan - is still

under tribal laws with no
police or government

In the 19308, the Magsi chief
made education compulsory
and built the area’s first
school, with jail sentences for
fathers who felled to send their
sons there. According to Tariq
Magsi, one of the present sar-
dar’s family: “Now, there are
more educated Magsis than
uneducated. Many have gone
abroad, there are 25,000 work-
ing in the Gulf, and many have
got government jobs.”

Tribal customs are, however,
still supreme in the Magsi
area. Tariq Magsi says the big-
gest problem is killings caused
by feuds over women, land
guns and cattle. Blood must be
avenged by blood - if the
offender is absent, then his
nearest relation is shrin; if be
Is from a different tribe, than a
section of that tribe must be
killed. With the influx of
sophisticated arms from
Afghanistan, there can be hun-
dreds of deaths.

900mites

480km

AFGHANISTAN
Islamabad

Punjab— ^ PAKISTAN
Baluchistan /

Arabian Seh
'

Although the tribal system
has been weakened it is far
from finished, as toe results of
last November’s elections
showed. Tliree-quarters of the
members of the Baluchistan
Assembly are tribals, there on
the block votes of their people,
while tiie new Chief Minister is

Nawab Akbar Bugti, chief of
the Bugti tribe.

Known as the last of the
great sardars, Nawab Bugti
(who, with his striking appear-
ance, has been described as
looking like Sean Connery
playing a tribal chief) was edu-
cated at Aitchison College,
Pakistan’s Eton. The silver-

haired nawab talks matter-of-

faefly about blood feuds in a
clipped public school accent.
“Two years ago,” he said, *1

sorted out a feud in which 250
people had died in 90 years and
people kept cutting each oth-
ers* ears off.”

Today, even he has come
round to allowing develop-
ments tfw* he Miyfad in the
past The discovery of Asa's
largest gas field at Sui, in the
Bugti area, brought money
fata tiie district, making the
tribesmen less bound to old

StoCft taking office,

Nawab Bugti has regularised
labour at Sui, given consider-
able funds for Bugtis killed in
encounters with law-enforcing
agencies, and.fe. building a .

road.
The nawab. In true Baluch

tradition, is Waging war at
present with the federal gov-
ernment of Benazir Bhutto, of
whom he speaks disparagingly
as “the young lady.” Her
administration, trying to carry
out a development programme
through its own party organi-
sation in Baluchistan, had its

bulldozers seized and was
chased out of the province.
Nawab Bugti takes the line
that if there is any develop-
ment to be done, he is tiie one
to do it
Although tribesmen still fen

at their feet, and hasten to
touch the hems of their shirts,

today’s generation of sardars
has little desire to return to
the ways of the past wben they
were minigods. Now, they are
more likely to be watching
Michael Jackson videos and
eating French fries than slay-

ing foes in the mountains. “We
are toe pragmatic sardars.”
says one.

Christina Lamb

Food for Thought

A revolution
in good taste

I
WAS IN France tins year
on the 14th of July-for the
first time ever. In. recent
years much has been writ-

ten about the decline. of ordi-
nary Freni* provincial cook-
ing, and being in the Touraine
1 thought that the Banquet
Revolutionnaire in the local
town. oT Descartes might pro-
vide a benchmark to see
whether, the legendary^ahflity
of the French to dti themselves
well was truly collapsingdn a
.imiyii of: gigglirttf nodvdue cut
strifiandrocketing prices.^-

.

- There woe about 15G -people

at the banquet in tiie Sane des
Fites, preceded by a procession
of the fenfiue municipale, with
thudding drums and Boys Bri-

gade bugle-tunes, followed by
the Fire Brigade in 18th cen-
tury uniforms with tricorne
hate (“If there is a fire in Des-
cartes today, it will just have
to bum.” said toe man in the
Bar le Chape).

' '

AH these came to the .ban-

quet. The mayor made two
speeches, the first rather
high-toned, the latter more
concerned with electioneering.

There were six coulees, tyree
wines, a liqueur and an aperitif

called a “communard,” which
was red wine with a spoonful
of cassis. The mayor proposed
a toast with this.

Then came a Salade Peri-
gnnriWne an vinaigm rip fram-
boise. In an expensive restau-

rant tins would have been a
fragmentary, passing affair,

but here it was a big, fining
plateful with fillets of goose-
breast criss-crossed on top and
plenty of gizzards preserved in
their own fat, as well as lots of
oak-leaf lettuce and stuff.

After a rather Long delay
came a Fueflfete de saumon a
1’oseflle. This again was very
big. a fish made of puffpastry
With wiinrwri aalwmw ingirio gnri

a sauce which, had plenty of
sorrel in it' Ja.ut wkiqh : was
made with fish stock and floor,

thickened rather than buttery,
ft is a bold chef(there was only
one, and he got a hig hand at
the end) who makes a butter
sauce for

.
ISO single-handed,

and this sorrel sauce was not
as fancy as that It was, I
thought, top right sauce, mid
well done.

.
There was. one .white: wine,

not surprisingly Sauvtgnon de
Touraine with. Jthese, 'two
courses. Themeal course-with
which the red St-Nlcofes de
BourgueflL came round,:, HoisA
jFflet de boeof,sancp ;forestiepe
"with potatoeackhu grtsm

1

bend.
To those who think of this
kind of thing as routlne, easy-
to-do caterer's food, 1 can only
a®-ee that itwas just that and.-.

txSmfifftHy done.- \
'

f
Round about this time a sort-

of roving, joke-relating master
of ceremonies emerged and
called on various ladies to give

.

ns a soz«. Not every one sang
as well as Edith Piaf, but they
all sang fite Edith Piaf, so they
launched themselves into
unaccompanied renditions of
heart-scorching ballads, and
nobody seemed embarrassed.

. The third wine - a red Ghi-
non - came with the -cheese,
which was on a big wicker
tray. Descartes is near enough
to St-Maure de Touraine for
goat cheese to be both domi-
nant mid exceptionally- good.
The bread baskets were, tiffed
again and as the other accom-
paniments were wine, women
and song, we --were well
contented.
The dessert was called Gour-

mandise du Bi-Centimrire and

was a plate of red, white and
blue ice-cream with a straw-
berry sauce. The red was
blackcurrant flavour; the white
was vanilla and 1 think the
blue was vanilla too, although
one’s senses can be misled.

. Altogether a good-hearted
and bucolic event The compar-
isons that rush, to the mind are
with Britain - do we have

• similar . events? ft was not 'a
[street party, which is children
in paper bats; it was not a
..municipal banquet, to which
suite are worn and at which
formalities are observed. The
mayor did wear a suit but be
’was the only one not in shir-

tsleeves and a good few were
in shorts.

. The of *hfa event was
the cheese. Ifan English public
lunch has cheese it is

,

apologet-
ically served and quickly for-

gotten. But the comparison I

am looking for is with a flail-
lar event should ft have hap-
pened fit the 1950s, which
many, now look back

,
an as a

lost .golden age- of unaffected
,
bat faultless achievement in
French provincial kitchens.

,

- Perhaps that puff-pastry fish

;
would bare been deemedA hit

fanciful? Perhaps the very idea
of starting such a meal with a
salad, even such a generously
meaty one, would have been
considered rather outre? Cer-
tainly a purist would argue
that a Salade Perigourdme has
no place on a menu anywhere
in toe Touraine. Both this and
the pastry fish owe something
to tiie bizarre and playful years
of nouveUe cnidna. Where, 'in

the 50s, would a chef in the
Touraine have been ask to lay
bjs hands on a sufficient quan-
tity of preserved goose gjz-

-zards? Where does he get them
how, task? . .

1 can only say that 1 have
eaten better meals in.the Tour-
aihe.both.30 years' ago and
sfoc^:buta.genuinelyjolly and
joyous event was certainly hot
disgraced by the quality ! of the
catering^ which, was generous

High Street Wine

The best from Bibendum
and the Montmains. although
fruitier, was still a little green
in a difficult vintage.

O Sancerre. Dom. de Montigny
1988 (£5.41) and Cuvee Fran-
cois 1987 (£11.12). The generic
wine from an estate created
only in 1974 is typically fresh,
clean and (for my taste) still a
little too green whereas the
special cuvee, after one year in
oak casks, has much more fruit

and character. A high price for
a Sancerre, though.

Sauvignon Blanc, Rothesay
Vineyard, Collard Bros 1988
(£8.04). One of the new, attrac-
tive New Zealand Sauvtgnons
challenging the French origi-

nals and achieving a good deal
of popularity here. A clean,
fresh wine at a reasonable
price and very suitable for
summer drinking.

Chardonnay, Marlborough
Vineyard, 1987 (£6.48) and
Rothesay Vineyard 1987
(£6.91). Also Collard Bros,
wines, the first is a very big.
oaky example, with a lot of
fruit while the second,
although still dominated by
oak. is more elegant. Both
worth buying to keep for a
year, and good value.
u Vins de Pays da Gard
Rouge. Dom. de Valescure
1987 (£2.46). Although a fairly
light, ll-degree wine, it has
more impact on the palate than
the cherry colour might sug-
gest. Easy drinking, good
value
Q Cotes de Roussillon Rouge,

Dom. Sarda-MaJet, 1986 (£3.41).

This fruitier Midi wine has
benefited from the extra year's
maturity and is more devel-
oped and has more style than
the last

Cotes de Provence Rouge,
1985 (£3.38). A further example
of the benefit of some years'
bottle age on a well-made
southern French wine. Easy
drinking, good value.

St Aubin, Henri Prudbon,
1986 (£6.04). This rear village
of the Cote de Beaune produces
fairly light not too expensive
red wines of which this is a
good example: a nice bouquet
and slightly dry finish.

Cb. Villegeorge, Hant-Me-
doc, 1979 (£7.50). A cru bour-
geois and one of many proper-
ties belonging to the Lurton
family (owners of Ch. Brane-
Cantenac). Still on the bard,
tannic side but would go better
with food.

Ch. Chanvin, St Emiiion.

This Grand Cru Gass6 is Intis
sandy, Graves area of St End-
lion, adjoining Ch. Ripeau and
not far from Ch. Cheval-Blanc.
This situation gives the wines
a certain richness. Its 10 ha are
60 per cent Meriot, 30 per cent
Bouchet (Cabernet-Franc) and
10 per cent Cabemet-Sauvig-
non. Prices are for dozen cases
only:

1988 (£68 ex-cellars): a big-
coloured, strong-nosed, fruity
and spicy wine that should
turn out very well from five
years onwards. 1987 (£78): a
very careful selection in this
moderate year has produced a
surprisingly fruity wine that
will mature before the 1988.
1986 (£89.76): difficult to taste
now, as very closed and famnfc,

but even now it might show
more fruit 1985 (£99.48): a sup-
ple, fairly light wine that
should develop quite fast and
is very attractive already.
1983 (£12334): medium col-

our, easy drinking already, but
rather lacking in character.
1981 (£123.24): with very good
colour, much more character
than the 1983 and very well-
balanced. Good example of
middle-rank St Emiiion. 1979
(£103.80): very attractive, dear
colour, typical St Emiiion bou-
quet. ready to drink now and
enjoy.
a Ch. Soctendo-Malet. This cm
bourgeois is the Haut-Mfidoc of
St Seurin-de-Cadourne (the
most northerly before the Bas-
Medoc). This tasting allowed

me to sample six vintages from
'

1986 back to 198L A 40-ha vine-
yard, producing 150 tormeaux
from 60 per cent Caberoet-Sdu-
vignon, 25 per cent Meriot and
the balance Cabernet-Franc
and Petit Verdot..- .

1988 (£78 a dozen, ex-cellars):'

huge colour, very oaky taste -
perhaps too much but difficult

to judge now. One for the •;

future. 1986 foot available to

buy): very big colour and, I ‘

thought, slightly woody
although not the same thing as
oaky and probably not repre-
sentative. 1984' (£78J!4); fairly

-

fight colour! as nflgbt'be.expfo- *

ted of the vintage, but surpris-
’"

tori? fruity, agreeable flavour.

1983 (not available): very
good colour, rather dull nose, _
but long flavour and now going
through a closed phrase. -

Should be much better in a few
years. 1982 (£152 for halves
only): very deep colour, rich
aroma and flavour. Stiff a pow-
erful wine and one to keep.
1981 (£129.44 for halves only):
less colour than toe 1982 but
elegant bouquet, fairly light,
developed flavour and real
Mfldoc style. - .

* ’

;

Chateauneuf-dn-Pape,. C3oa
des Papes. Paul Avrfl. produces
one of the finest^CMteauneufe:
less beefy and ’more- elegant
than often considered typical,
yet normally no less than ISA
in strength. Although only ma
of the five vintages shown at
this tasting was available for
purchase, this was an occasion.

and studied as to quality and
.
suitability. In tp small town

V.'bimdreds of people turned out
£15 ahead to enjoy a slap-up

do, a good filling lunch, whose
composition came as no sur-

prise ok .shpek to the system.
Another thing whicbmhch

impressed toe British observer
was the restraint observed in
the matter of alcohola. There
were, as I said, three wines. I

saw nobody French drink more
thana small glass of pqph
there was- no- sign of -public
insobriety fo-’anyone^ demean-
our as we-Surged out into toe
sunshine. \
Before 'it bad started, as wie

stood about 'In the doorway 'Ht

half .past-twelve, -the maytir
had 'came Bustling- through.
“Hurry Up- and sit" aowh^.tie
said. “Because the games are
due to' start at 4&0 and -'we

mustn't be late.“ He justabout
made it Ah, France.

Peter Lewis

to sample a bard-toffnd wine.

1988 (nut yet available):
obviously a very young, closed
wine with plenty of fruit on
nose and palate- 1986 (£101.76):
surprisingly light .coloured,
wftii softaroma and flavourfor
this wide and. already drink-
able. A^good buy. 19ft ^njbt
avaDahte): iumuch better' vin-
tage, herd 'than, elsewhere in
Franck this is Egirtm; colour
but with fruity flavour ana
attractive drinking.
_
1983 (not available): fair col-

our, tannin on hose and rather
flat-tasting at the moment A
variable year; 1981 (not avail-
able): .medium colour; fine
fruity, elegant bouquet Very
weff-bHlanced wine with plenty
behindit Drinkable, but those
who bava.lt should keep ft for
teyexalmore years.

- ^ Edmond
Penning-RowseU

ST. JOSEPH’S
HOSPICE

MAKESELONDONE84SA
(CharityRbLNol 23 1323)
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HOW TO SPEND IT

;

• -

I
ALWAYS-dank -that the
task of designing a new
men’s collection must be
one of die hardest there

is. The world; after till, is not
short of die component parte of
the male wardrobe, and the
parameters within which
change most bewrought seem
to the outsider quite alarm-!;

tatfy small. . A
However, Nicole Farhi is

nothing if not confldentwhen
It comes to such matters, and
she and Stephen Marks, the
team behind the French Con-
nection group, felt sure that
there .was a whole group of
men out there who were *sar-

toriaBy disenfranchised.**

_Nicole" Farhi is, of course,
the designer behind the suc-
cess of the French Connection
group. However; it Is with her
own collection, called simply
Nicole Farhi, that her name
.became ' known - tp a whole
grotip of women, who took to
her for Soft, capacious coats,

-for classic fabrics and easy tail-

oring, for a look that is simple
tat sophisticated.
- She and Stephen Markswere
sore that the women who loved
the Nicole -Farhi label must
tare chans In their lives who
were looking for something a
bit more interesting than a tra-

ditional -suit or a blue blazes:

but who didn't want to go
down the avant-garde designer
xqutfe. At the moment they feel

that this sort ‘ of a .man’ ban
nowhere to go but Armani —
and not everybody can afford
Armani prices.

-If this sort of chop is out
there, and if he really feels
"sartorially- disenfranchised^*
then he can now relax - the
(node Farhi collection formen
hits the. shops ttri« week. Ufa*
the women’s range; it is based
on fine quality , fabrics and~an
easy, almost continental, tail-

oring (“It’s much more Euro-
pean in spirit”;says Stephen
Marks, ‘‘thanpurely fadu^
but its interest ana difference

lie in the fine detailing and
subtle colour paletto.

.

f
f

l

fay r«nT1*>ffHnn i«f nrrmU but
tita ' team behind it (Farhi,
Marks and Peter Hawartb, ex-

.

Paul Smith) insists' that it is

nonetheless "serious,” "A gteat
deal of thought has gone into

it". Stephen Marks tells me,
"so that ntaodyheedd a man-
ual to put It togethefc" liadeed,

the dub who men taa part of
the collection is Kkely to like

almost all of it;-and as the
pieces bear the same hand-
writing, the same sophisticated

yet insouciant, ! understated
approach to life, thn,pieces all

work together. c!
:
-Vl..'V

The range of ferries is lim-
ited (hut'Of tdghcfaaBtyv pure
wools! gatardine», taoiesKin)
but there is a
of” colours*. - good>makaitlii6
colours such as .dapfc" auber-
gine, navy, forest green, dark
goIdlmoJte. A

'

_ _

.

’ _
in

my vtew;.*re

Frances
Townsend

The non-designer designer
Loida you der Post on

.
a new collectionfrom Nicole Farhi, who is

now making clothesfor the ‘sartorially disenfranchised’ male

caabmere add Wool coat - In
:bqrgm^y; forest green, navy,
aubergine-or ginger, if will, still

at £408 — and the raincoat,
again capacious (nothing
Wrote Farhi does EVER looks
skimped or mean), and in an
extraordinary peach-finish syn-
thetic which Come in navy,
khaki or donkey (£990). These
axe soma of. Peter Howarth’s
.favourites -.-he had wanted,to
make coats and raincoats with
the kind of generosity of fines

and fine-finish that he. used to
fipd pn clothes he bought in
the second-hand market,

f.
I also Hkefhe blazers - one

single-breasted,., one; dou-
hfcbteasted..- inJJre'odours.

are the more unusual. Then
there are same beautifully-cut
trousers — in particular I liked
-the navy ^taezdine with four
pleats at the front Fen* those
who are more adventurous
there are some ski-style trou-

sers in a soft stretchy wool
with a little lycra.

There Is a selection of suits;

some are sufficiently classic-

looktog at first sight to be able
to be worn to the most conser-

vative of boardrooms, but on a
second look nearly all reveal

details such as an easier cut a
ihore relaxed shoulder, or a
fabric with a little bit of subtle
pattern that make them, just
that bit ‘ mord"interesting.
There $rp, JWnce^pf Wales
checks, navy and eem .stripes

and also some particularly
attractive plain washed gaber-
dines in aubergine, taupe,
muddy olive and uniform grey.

These are suits that really do
look different, and yet not too
much so. At about £420 each
they are at the expensive end
of the market ("We didn’t want
to sacrifice quality anywhere,
and this," says Stephen Marks,
"is what It costs to make a
good suit these days”), though,
not as expensive as the aver-

age Giorgio Armani.
There are some good jackets,

in particular a moleskin one at

£288, in bracken, khaki or
navy, which Stephen Marks
sees “every art director in
town-coming to for.”-The col-

lection has been a hit with

those who have seen it -

Joseph, who likes it because it

is well co-ordinated without
being overly complicated, has
bought it for his own store,

Harrods has bought it, so has
Selfridges. Quincy, Oaks in
Colchester, and the top floor at
Nicole Farhi in Hampstead has
been refitted to accommodate
the menswear.

Nicole Farhi, 27 Hamp-
stead High Street, NWS;
Joseph, Brampton Road, Lon-
don, SW1; Harrods, Knights-
bridge, London, SWl; Sel-
fridges, Oxford Street, London,
Wl; Quincy, 35-36 Floral
Street, London WC2; Oaks, 16
Trinity Street, Colchester. For
your nearest stockist, ring 01
287-8787. -

Sketched, from left, are some
of the main components of the
Farhi for men collection.

Four button suit in 100 per
cent wool (aubergine, forest,

black), £415, worn with a silk

shirt (conker, grass, cinna-
mon, navy, forest), £125, and a
double-breasted waistcoat, 100
per cent soft merino wool
(amber, basil, chilli, twilight,

black) £99.95.

Single-breasted crepe suit to

100 per cent wool (gold, forest,

grey), £435, and a flyfront
shirt (94 per cent viscose, 6 per
cent polyester), £79.95.

Sklpants to aubergine, basil

or blade (94 per cart wool, 5
per cent polyester, 1 per cent
elastic), £150. Double-breasted
cardigan in amber, basil,

chilli, twilight, black, £230.
Wool knitted shirt, (amethyst,
cinnamon, dust, navy and
black) £120.

Double-breasted overcoat to
86 per emit wool, 14 per cent
cashmere (aubergine, ginger,
forest, navy and black), £415,
cotton poplin shirt (candy,
curd, sly and white), £78.95
and a single-breasted check
suit in 100 per cent wool, £525.
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Rogeir Beard sniffs out a smoking cure that works

T hey . twitched,
stared, and slumped
on benches. These
people were spending

the afternoon going nowhere,
for ; this .was the, outpatients

’

department at Europe's pre-

mier mental hospitaLLondon’s
Maudsley, where the. capital’s

bewildered latch. up. Jt was
hardly the place-forjfL^journal-
ist but there was L by appoint-
tait and .with •only' .a -small
problem: ! smoked a Httito -. .

.

Well, perhaps not a little; 80
a day-to.'imderatfam-.owr the
previous 35 -years. It .was. not
that one could not give it up, it

was that one chose not to. But
that was unto, a drab March
day when a 35-year habit was
laid to rest, for the Maudsley la

conducting a sales of guinea-
pig trials that may wefl send
shivers down the spine- of the
tobacco todnstry.v
My appointment was with

the Institute of Psychiatry's,

Addiction Research' Unit tod
my hope was to kick smoking
tiufough' us** o** a nasal spray
containing a variable amount

of ztirottoe' solution.-Note care-
1

folly the word “addiction," for

the theory is that, although the
tare and .carbon monoxide to

cigarettes do the lethal dam-
age, it is the nicotine that gives

you the love of the weed.
Along with 10 others, I set

out on a journey of self-denial

which has lasted more $han
,

three months. T would like "to

report:withdrawal symptoms, a
touch of cold turkey, the shiv-

ers. at 6am or -a temper even
worse than usual. Bid 1 cannot
Only at the first of six group

HACKETT
CLOTHIERS

SALE NOW ON

.
*QPEN TO-DAY 9am-6pm

*65B NBW KINGS ROAD,XONDON SW6
*27 JONCtSTREET, COYENT GARDEN,

7 tONDONWC2
1-2 HOLBORN BARS,HIGH HOLBORN,

: LONDON EC1
26 EASTC3IEAFi LONDON EC3.

I*13SLONDON ROAD^ OAMBERLEY.
'--4 STR^^GAMBRIIXjE

s. .-.

At

M*T3k2&& 01-497 9383

meetings was there as much as
a qtudm, and that when I had

to bear witness to the evils of
the weed and forswear it pub-
licly. The reward was an enve-
lope containing six nasal
sprays, 9 cm high and 2^ cm in

diameter, made to Sweden.
The doctors warn you about

the possible side-effects: the
streaming eyes, the' sneezing
and the need for persistence.

What they do not say is that

the first sniff pots you an the

road to a clear chest, uncoated
tongue and wheeze-free nights.

Why it happens Is a matter
for the. scientists. The fact that

it does is a matter of record, to.

no way can six sessions over

five weeks count as group ther-

apy, but they helped- Pat, the

admetive smoker whose chest

bubbled like a volcano on 60-a-

.day, could for the first time lie

about his consumption — and
theivforonfc -glorious Tiour,

rfatin not one Woodbine in-the

previous.week. '

.

The interior designer with
her’ enormous cigarette-holder

might wirings about the side-ef-

fects, only to find that the

office worker opposite had
overcome the same problem.
The one would have been
familiar with words such as

S
Lacebo” and “supportive,"

3 other simply got on with

the challenge.
ln~.my case, I was helped by

the two psychologists at the
clinic, both of whom have bet-

ter things to do -than help the

indulgent '
give" up smoking.

They say that seme of the suc-

cess is downto the guinea pigs,

to my view, it is all down to

them and the spray.

The Maudsley trials eon-

&ute bat toen isalong waiting
list Contact the Smokers

*

Clime, 101 Denmark Hid, Lon-

don SE5 SAZ, for details.

Eating outdoors is

one of the pleasures of
summer, but some-
times this year it has

been almost too hot to lunch to
the garden, (to the other hand,
the weather has often proved
perfect for dining al fresco. No
shivering search for shawls on
most evenings. There is barely

a balmy breeze, laced with the
Scent Of jasmine and nicotians,
perhaps, and the glow of can-
dles or night lights to accom-
pany the coffee.

Chid menus are not hard to
think up, and all the WOTk nan

be dnna ahead. Given the vaga-
ries that haunt British
weather, though, it seems fool-

ish to bank completely on a
cold repertoire, so wise cooks
win hedge their bets by keep-
ing a standby list of easily pre-

pared hot dishes.

The first recipe comes from
Pasta Oassica by Juba della

Croce (John Murray, £16.95)
and is admirably quick to
make if you have prepared the
olivada ahead. The ohvey pesto
will keep to the fridge for a few
weeks if covered with olive oil,

but always bring it to room
temperature before using it.

You «rri eat it the traditional

way on bread, use it to stuff

mushrooms or tomatoes, or for

saucing pasta (as here).

She suggests that it is served
best as a small first course or
alongside a main course dish
to place of potatoes. “It has an
affinity with almost all plain-
ly-cooked foods and is best
served in small portions
because of its intensity” she
adds. She stresses that it

should be made with only the
best of olives and olive oil.

“Kalamata are too sour. Be
sure that the olives have not
been suspended in water or
preserved in too soar-tasting
vinegary brims.”

The recipe for veal is taken

from Glynaebourne Picnics by
the late, lamented Michael
Smith (Leonard Publishing
£2(0. As his recipe introduction

says, it is “light, creamy and
very easy to make, and man-
ages to wwitrine elegance with
comfort.”
The sardines are my own

offering1

for dinner in the gar-

den. To call them a recipe

sounds too grand and compli-
cated for wtaat is little more
than the basic act of grilling

fresh fish wrapped in vine
leaves. I think, though, that it

is worth writing about, for two
reasons. First, to serve as a
reminder that very simple
foods often make the best

choices for outdoor eating.

Their dear-cut tastes and
immediacy are wonderfully
appealing, whereas subtle
nuances tend to get lost to the

open air.

Cookery

Gourmet in the
The second point is this: out-

doors is the best place to enjoy
cooking and eating grilled fish.

The taste of fresh, beautifully
grilled fish is always exquisite
and the smell of it cooking is

enticing. But smell turns to
stink if it lingers on after-

wards. And, regrettably, it

tends to to the house, loitering
to passages and banging heavy
to the curtains iwgteed of being
wafted away on the air.

SPAGHETTINI AL OLIVE
(serves three)

Ingredients: Half-pound spagh-
etthri or spaghetti,

-

half-pound
black nlcoise or Gaeta olives;

one large garlic clove; half-tea-

spoon chopped fresh (or quar-
ter-teaspoon dried) marjoram;
four tablespoons extra virgin
olive oil; two tablespoons
unsalted batter, melted.
Do not use a food processor

or blender to chop the ingredi-
ents. They must be chopped
with a knife or a mezzaluna
chopper to achieve the proper
texture. Cut the flesh of the
olives off the stones and chop
coarsely. Grate the garlic on
the fine side of a grater. In a
bowl, combine the chopped
olives, garlic and marjoram,
mixing with a wooden spoon.
Add the olive ofl a little at a
time, blending the mixture
with the spoon as you do (but
don’t mash the olives).

Cook the pasta in rapidly-
boiling salted water until al
dente

.

Drain, but not too thor-

oughly - the pasta should
remain quite wet Transfer to a
warm howl and toss with the
melted butter. Toss the olivada
with the pasta and serve hot,
warm, or at room temperature.

SACHS OF VEAL WITH
MUSHROOMS, CORIANDER,

CREAM AND CASHEWS
(serves four)

Ingredients: One tablespoon
light oil; three oz cashew nuts;
one pound lean veal (not neces-
sarily escallopes) cut into thin
strips about VA inches long
and half an inch wide; one oz
butter plus one tablespoon oil;

half a large (or one small) red
pepper, sliced finely; six oz
mushrooms, sliced thinly; one
teaspoon coriander seeds,
crushed lightly; one dessert-
spoon flour; three fl oz white
wine; half-pint single cream;
tiie juice of one lemon.
Heat one tablespoon of oil in

a small, heavy-bottomed pan,
add the nuts and saute until
browned. Drain on kitchen
paper and set aside.
Heat the remaining oil and

butter in a large frying pan or
saute pan and saute the veal

over a high flame until
browned. Turn down the heat
and add the red peppers. Cook
for a few minutes and add the
mushrooms (stirring all the
time), then the crushed corian-
der seeds, salt and freshly-
ground black pepper.
Turn up the heat again and

cook imtu the liquid warts by
the mushrooms has nearly
evaporated; then, sprinkle on
the flour. Stir well and add the
wine, stirring constantly while
it thickens and scraping all the
crunchy bits off the bottom of
the pan.
Turn down the flame again.

Add salt and pepper, then the
cream and lemon juice, and let

it bubble for a couple more
minutes. Check for seasoning,
then pour straightaway into a
Thermos food jar which has
been pre-heated with boiling
water. Cover and leave for the

picnic as soon as possible.
Alternatively, you can cook

this in advance (but no more
than the morning of the day on
which you intend to eat it) and
then heat it thoroughly with a
lid on the pan before pouring It

into the heated Thermos. Take
the cashews in a separate pot
and sprinkle some on top of
each serving at the picnic - if

you put them to the meat, they
will soften and lose that magi-
cal roasted nut flavour.

SARDINES IN
VINE LEAVES
(serves four/six)

If fresh vine leaves and vine
cuttings are not available, I

cook the fish without wrap-
pings. throw a handful of dried
fennel stalks onto the fire and
stuff the belly cavities with a
pinch of crushed fennel seeds
(or the merest drop of Pernod)
to lieu of dtrus zest
For an easy and appetising

dinner, I might precede the
fish with a chilled soup - such
as cucumber with yoghurt and
fresh dill - and follow it with

Step in a new
direction

EMMA HOPE has in recent years become the darling cobbler
of the well-clad set A pair of her soft velvet slippers were
to be found, as the sun went down, on almost every fashionable
foot With this kind of success behind her it Isn't perhaps
surprising that she has now turned her talents and her last

to men's shoes.

At first sight it seems like a tough challenge - men are

notoriously much less adventurous than women when it

comes to footwear and they are already well-supplied with
shoemakers of every cast from great and classic to more
casual and International.

Rmma Hope's approach is mainly classical - there is

little in her collection that would cause raised eyebrows
in the boardroom, unless an insensitive dresser wore an
inappropriate shoe to a given event.

All are fully-lined, leather-soled and hand-made and come
in sizes 6*2 to ll. There are ankle-boots, laced or side-buckied,

slip-ons, and lace-ups, either two-toned or traditional brogues
with punch-holed tops. Colours are ginger, black and taupe
- and I suspect that her soft suede evening slippers are
going to be as much of a success with men as her velvet

ones were with women. The collection is going into her own
shop - Emma Hope. 33, Amwell Street, London, EC I -

this week. Sketched here are just three designs from what
is quite a considerable range.

L.v.d.P

Top: city day shoe in calf

leather; this one has a
side-buckle. Such shoes are
raHprt mnnlt shoes - Emma
goes one up the ecclesiastical

ladder and «iHs hers an
Abbott's shoe. £109, from her
own shop, and Warehouse,
61-65 Glassford Street,

Glasgow. Middle: Lace-up

Harlem ankleboot to black
or brown calf leather, £129,
from Emma Hope. Bottom:
kid suede black Ottoman
slippers. £109, Emma Hope.

James Ferguson

garden
a little salad of rocket and cos
served with goat cheese.

To round off the meal I sug-

gest a trio of sweet offerings:

one bowl heaped with blood-

red cherries, a second filled

with fresh raspberries, and a
third packed with tissue-

wrapped amaretti biscuits.

Ingredients: 2Va lb fresh
sardines; two/three dozen fresh

vine leaves, depending on size;

a handful of twigs cut from the

vine (optional); a couple of lem-
ons or limes.
Gut the sardines (if the fish-

monger has not done so
already) and rinse and dry
them welL Put a pinch of fine-

ly-grated citrus zest, a few
flakes of sea salt and a grind-

ing of black pepper into the

body cavities, then wrap up
each fish in a vine leaf or two.
When ready to cook, throw a

handful of vine cuttings onto
the fire (if you have them). The
smoke they give off will aroma-
tise the fish deliciously. Lay
the prepared sardines on a
well-oiled rack - or, better

stLH sandwich them between
the wires of a double grill (the

sort that is tailor-made for

cooking small fish and can be
bought from good kitchen
shops, or the toaster from an
Aga).

Grill for four/eight minutes,
judging the time according to

the fire and turning the fish

once as they cook. Serve at

once, letting everyone unwrap
the fish for themselves. As the
vine leaves are peeled away,
the skin of the fish will lift off,

too. Wine, wedges of lemon or

lime and good bread warmed
gently in the oven are the only
accompaniments needed.

Philippa Davenport

Since 1735 there has never been
A QUARTZ BlANCPAIN WATCH.
And there never will be.

JSL

BlancpaiN

LONDON Carringtons, Mappin & Webb. David Morris, Garrard.

London Hilton Jewellers, Watches of Switzerland, The Watch Gallery

Tyme.
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A date for the diaries of the

seriously rich
Antony Thorncroft visits the antiquesfair in Monte Carlo

Andrd Masson's The Pursuit* Galelie Jean-Jacques Dutko

L AST NIGHT the Red Cross
Ball in Monaco drew the
rich to the Principality in

divisional strength. It is

the social event of the year in a
place not famous for inconspicuous
consumption, an occasion under-
lined in the diaries of all glitterari,

jewel thieves - and antique deal-

ers.

Such an assembly of the wealthy,
in magnanimous mood, is too good
an opportunity for dealers to miss,

and earlier in the week the Sth
Biennial antique fair opened for
business. Thirty dealers have gath-
ered for two weeks in the Sporting
d’Hiver to offer a flamboyant array
of fine furniture, pictures, jewels
and decorative knick knacks,
enough to dazzle both rich magpies
and the serious connoisseur.
At one time the Fair could be

regarded as a publicity stunt for

Monaco, an attempt to lure in rich
visitors with a gloss of culture at
the deadest time of the antique
year. Not any more. Many of the
stands, beautifully lit and decorated
in the continental fashion, could
match the Grosvenor House Fair,

and although a handful of dealers

have dropped out at least two of the
six top Paris dealers - Maurice
Segoura and Jacques Perrin - add
some informed gloss to the show,
and there have been worthy
replacements by such operations as

De Jonkheere of Brussels, offering
17th century Flemish paintings,
including a fine Brueghel the
Younger.
Most dealers come to Monte Carlo

for introductions. There may not be
the frenzied rush of visitors you get

in the lairs at Paris, Florence or the
Grosvenor House but those who
bother to come are likely to be very
rich. As one dealers says T either
make a killing or don’t sell a thing."

But like the rest, he enjoys the good
leads which are followed up in the
galleries in New York or Paris, in
addition the Italians from Milan and

Turin, to say nothing of the Swiss,

trip in, along with those traditional

Americans who still summer on the
Riviera. The opening thrash is like

something out of Scott Fitzgerald,

and the dealers were reportedly
happy with the crucial first day of

business.
And what was on offer? Among

the new comers were the French
Impressionist dealers 0dermatt &
Cazeau. Like many of their rivals 70

per cent of their sales these days
are to the Japanese but they are

keen to spread their net They were
offering a £2.3m Renoir of roses in

which the colour fairly burned out
of the canvas. Across the way there
is some very pukkha French 18th

century furniture from Segoura
including a commode by Riesener.

Most of the dealers tend to con-
centrate on 18th century or 20th
century works of art. Paola Cipriani

bas just about got round all the
bureaucracy which so hampers Ital-

ian dealers and is offering a rare
and beautiful circular alabaster
table of around 1810, as well as two
English Regency "Pen Work" cabi-

nets in which marquetrty is Imi-
tated by ivory and ebony. A feature
of the fair is the Italian presence:

there are many treasures still in

Italy, and potential collectors;

between them they could keep the
antique market afloat in the 1990s.

Among the late I9th century
works are French paintings on the
stand of Berko: these have been
ignored by the market for too long,

and works by Robie, Nys, and oth-

ers must be good investments. Art,
especially furniture, of the 20th cen-
tury, including a Masson painting
for £360,000, is available from the
Paris dealer Dutko.
Anyone who missed out on the

S35-2m Pontormo at Christie’s in
New York in May can perhaps buy
a small work by the Florentine 16th

century master from the dealer Bel-

lini: or perhaps not. He sees this

now as a tiny glm’s worth and was

being coy about selling it. Certainly

for sale was one side of a painted
cassone, or wedding chest, by the
15th century artist Apollonio di
Giovanni Most other examples of
his work are locked away In muse-
ums.
Alongside all these sparkling

antiques is a face of Monaco-which .

takes some getting used to: the
abundance of jewellers. Led by
Boncheron and Fred Leighton of
New York they are well aware that

if the rich are together as couples

there is a much better chance of
doing business. Leighton always
does well here and was offering

some mighty emeralds that would
.slow anyone down, along with a
$l.5m diamond necklace. He also
reckons to have made the break'
through Into selling to the Japanese
who traditionally have eschewed
jewels as ornamentation.

There is no British presence at —» — r -r-
MAnte* r.orln mhirh k n nitv. Yftll DOD dOWD UOHtO. DTOSIO*

realise how the continental art mar-
ket is concentrating together as

1992 approaches and how a slightly

more ostentatious, showey, Euro-
pean taste might come to dominate
the business. You also realise that

although the salerooms dominate
the business, the dealers still have
their contacts and can continually

conjure up unknown treasures. Any
British dealer who thinks there is

nothing happening in August might

Cashing in on ‘delinquent boxes’
Homan Potterton on the annual New York sale of treasure abandoned at the banks

Rodn’s Matemltd at the William Doyle Galleries

AN AUCTION of the
contents of aban-
doned safe deposit
boxes seemed like a

novel attraction in a hot New
York summer. The sale, which
will take place in the William
Doyle Galleries next Wednes-
day will include almost 600 lots

that have been sent in by vari-

ous banks: American Savings
Bank, Citibank and Manufac-
turers Hannover Trust among
them. Such an auction is an
annual event at the Doyle Gal-

leries.

The picture of buried trea-

sure which the sale's title con-
jures up may not exactly be
Tutankamun; but when some-
one stops paying the *12
annual rental on a bank box
containing a Tiffany brooch
that is worth more than half a
million dollars, then it could be
the 20th century American
equivalent At last year’s sale

just such a brooch sold for
$632,000. Consisting of a large

10.50 carat emerald surrounded
by twelve diamonds with a
total carat weight of 9 carats, it

was sent for sale by Manufac-
turers Hannover Trust. Doyle’s
pre-sale estimate for the jewel
was $100-150,000; but when it

was knocked down to a New
York dealer it became the most
expensive item ever sold in
these rooms.
Abandoned safe deposit

boxes are called here "delin-

quent boxes;” and the banks
are painfully shy about the
procedures which result in

their ending up under the auc-
tioneer's hammer. In fact wbat
happens is perfectly straight-
forward and, of course, per-

fectly legal. Peter Cleary,
Doyle's expert-in-charge,

explained.
If the depositor of a box has

not paid the due rent for over a
year, they are given notice by
the bank that their box will be
broken into after 30 days.
When this happens, the owner
is notified and a notarised list

of the contents is made. After
two more years the depositor is

again contacted ana at that
stage, if there Is no response,

the auctioneers are called in.

They select all saleable objects

from the boxes and leave docu-
ments, photographs and all

other items of no commercial
value with the bank who retain
them for a further ten years.

Ten days before the auction, a
list of all depositors whose
property is to be sold is pub-
lished in the press. In the
month of Jane following the
sale, the proceeds are handed
over to the State and the funds
are placed in escrow where
they may he claimed at any
future time.
And does this ever happen?

Well, yes. Press reports of that

Tiffany broch jogged a lady's

memory and, about six months
after the sale, she popped
round the comer to her bank
and claimed her $632J)00.
This year’s sale does not

promise any comparable dis-

covery and most of what is on
offer is not very valuable. But
because of that, the sale con-

veys an often touching image
of the type of memories which
people treasure. There are
quantities of jewellery, lots of
watches, some coins, sets of

cutlery and stamps. (There are
o false teeth this time
although Peter Cleary says the
boxes often contain sets of den-
tures: these are saved, not for

sentimental reasons, but for

their gold fillings.)

As everything is sold with-
out a reserve, the sale is a
place for bargain hunters, espe-

cially those with a taste for the
esoteric. Where else would one
find a "wood box. a metal
watch and 3 metal Nazi insig-

nia, etc" for about $25-30?
Among the top lots are a white
gold brooch set with 73 dia-

monds estimated at $5-7,000
and an emerald and diamond
ring, $&5,000. There are several
solitaire rings, opals and jade;

and there are what the cata-

logue calls blue stones and red
stones. These may be sapphires
or rubies, but caveat emptor.
Earrings comes as cameos, cul-

tured pearls or rhinestones;
and quantities of wedding
rings are in white gold, yellow
gold, silver, platinum or just

plain metal. Omega, Longings,
Butova, Rolex and other wrist

watches have estimates of any-
thing between $50 and $700: a
"metal Spiro Agnew wrist
watch” is $25-50 and an “Inger-

soU Mickey Mouse watch" is

$2040. Smokers, who are a rare

breed in New York these days,

will find a gold Cartier ciga-

rette case at $1,200-1,500; a
Dunhi11 lighter at $2040 or a
sterling silver cigar humidor in

the $300-500 range.
Among the coins, tots of

Eisenhower dollars mingle
with the currencies of Nicara-
gua, Mexico. Guyana. Barba-
dos, the.Bahamas, the Cayman
islands and Carson City: one
sad little lot consists of “Five
silver half dollars and $4 in
change.” Russian rubles and
Krugerands, that are worth
about $300 apiece complete, the
picture. What 1 want to buy
most are the Decorated porce-
lain eggs. etc. for $25-50; but X
would settle for “A silver Ken-
nedy half dollar and 9206 in
change” ($10-20).

The William Doyle Galleries
have been in business since

1973, and after Sotheby's and
Christie’s, they are the main
fine art anction rooms in Man-
hattan. They hold frequent
general sales with a mixture of

furniture, furnishing, pictures
and objets, much of it derived
from estates. From modest
beginnings they have estab-
lished their niche in the mar-
ket and earlier this year sold a
newly-discovered Chardin
still-life for $2-53m: a record for

the artist. A highlight of their
next season will be a Rodin
marble group, Matemite (esti-

mate $250-300.000). This comes
from the Estate of Paul Fennl-
more Cooper, Jr. in whose fam-
ily it has been since it was
purchased by an ancestor from
Rodin in about 1885. Not
exactly abandoned treasure: on
the contrary, a fairly tempting
provenance.

AUSTIN/DESMOND FINE ART
Pled Bull Yard, 15a Bloomsbury Square, London WC1

01-242 4443

THE WINDOW, CHISWICK 1929
BY MARY POTTER

THE BEST
OF MODERN
BRITISH ART
16th August -

7th September

10.30 am - 6.30pm
Monday to Friday
10.30 am - 2.30 pm

Saturday
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IMPORTANT MASTER GRAPHICS

1898 - 1988

Mare Chagall Jim Dim Sam Francis

David Hockney Henri Matisse Joan Miro

Pablo Picasso Angnste Renoir

Lynn Chadwick sculpture

1st August - 2nd September
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Blasphemy time again
-ALL GREAT truths” wrote
Bernard Shaw, “begin as blas-

phemies.” Would that the
bearded sage were living at

this hour. Just when you
thought the blasphemy season
was over, and we were clean
out of furores for the rest of
the summer, here comes That
Film again.
The Last Temptation Of

Christ (C1C) is released on
video this month. But wait: is

it? With Britain’s two largest
retail chains just announcing
that they refuse to stock the
film, we may - astonishingly
- be into a replay of last sum-
mer’s censorious madness.
I myself am not going to

reprise my admiring review of
the film: beyond applauding
the power with which director
Martin Scorsese turns a story
often barnacled with Holly-
wood-Biblical cliches into a
moving, “modern” human
drama. But I do urge you
before the air grows thick with
the cries of the intolerant, and
the sky black with the smoke
from cassette-burning ceremo-
nies, to collect a copy. Even if
you do not enjoy the film -
though you should - it could
become a collectors item by the
year 2000.

Elsewhere this month, please
reel out your lines for two
blissful British comedies. What
better 20th birthday commemo-
ration for the Monty Python
team, born 1969, than the video
release ofA Fish Called Wanda
(MGM/UA)? John Cleese (the
tall, bossy one) wrote, co-di-
rected and stars in this comedy
of love, crime and fish. Michael

Palin (the medium-height,
goofy one) co-stars. And Jamie
Lee Curtis and Oscar-winner
Kevin Kline show you do not
have to be batty and British to
tune into the Pythonian wave-
length.
Mike Leigh's High Hopes

(Palace) is a funny, jaundiced,
gaze at Thatcher's Britain from
the director of TV’s Abigail's
Party and Nuts In May.
Famous for improvising his
dramas with his actors. Leigh
here takes his off-the-wall style
to new heights - somewhere
up by the cornice. Dangling in
thin air are a pair of Marxist
lovers, a suburban banshee
and her car-salesman husband,
and the magnificent Edna Dore
(of Eastenders) as “Mum:" an
old lady living in a permanent
state of shell-shocked absent-
mindedness as the Welfare
State collapses round her.

If all this seems too close to
home, you could escape into
the arms of Miss Marilyn Mon-
roe. The cinema’s breathy god-
dess seemed sculpted from
sugar candy when in repose
and was even less resistible
when in motion. (“Look at that
walk!" exclaimed Jack Lem-
mon in Some lake It Hot, “It's
Jello on springs.") CBS/Fox
now issue ten top Monroe
titles, including Niagara, Gen-
tlemen Prefer Blondes. The
Seven Yearlech and Bus Stop.
In recent years the poor lady

has looked like drowning in
posthumous tittle-tattle as we
have been urged to ask - did
she have an affair with JJ.
Kennedy, was she murdered by
the CIA, did she have an abor-

tion, was she hooked on drugs?
Never mind all this. Look, for
once, at the movie image: a
shimmering vulnerability so
bodiless you can hardly call it

sex appeal; a voice so soft with
wonder, so fanny with its

secret fears and joys, that you
sometimes feel you know her
better than yourself.
Elsewhere, August is a

month of random rags and
riches. You could try madcap.
Robin Williams in Seize The
Day (Vestron), a 4-year-old
Saul Bellow adaptation that
now looks startlingly like a dry
run for Williams's forthcoming
movie Dead Poets Society
(where he plays an eccentric
teacher with the motto “Seize
the day"). You could save a
terrorist-seized skyscraper
with Bruce Willis in the thrill-

ing Die Hard (CBS/Fox). You
could join Dan Aykroyd and
John Candy on a “funny”
camping holiday in The Great
Outdoors (CIC). (Never released
in British friTieinaic and I thinlf

I know why.) Or you could hit
the "sell-through" shelves and
enjoy such cut-price goodies as
Southern Comfort, Blade Ban-
ner and Tuxlve Angry Men (all
Warners).
Alternatively you could

write to Britain’s two leading
video chains, Ritz and Azad
Video, and ask them why they
are insulting your intelligence
by denying you a choice over
whether or not to see last
year’s most important Ameri-
can movie. The Last. Tempta-
tion Of Christ

Nigel Andrews

"Two Gaidwwrs* by EUm Cooper, and out of tt» pair of Ragancy sofas -

in
Robin Duthy ’s investment buys this month (on
paper only) include cutlery and Regency sofas'

people to

charity when some
entertainment JlOlOTni- r, a
concert, say, or an .exhibition.

They will dig-even deeper if

there’s a. chance tobenefit a
good cause and flaishup own-
ing a serious workrof art-That
is the rationale behind Images
of Paradise, an exhibition at
Harewood House near Leeds
(open 11 to 5 daily until Sep-

tember 19) organised by Sur-
vival International, the charity
that defends the lives and
rights of the tribal peoples of
the Amazonian and other rain-

forests. Works donated by 65 of
Brilam's^foriiiiiiQSt artists and

r*t

vfce in the Old English pattern

of 66 pieces dating from the

early 1800s made.'by members
of the Bateman Bonny. Com;
posite here means that the
spoons and forks were made at
different dates, though apart
from the various marks they
seemed in every detail a set.

The crests had been erased
which should have made them
cheaper, though in the event
they made just over £40 an
ounce. Quite apart from its

appearance, the silky fee) of
gives it the edge 'otter

£15,000 for a rare etching fay Delacroix

sculptors are on view. Chris-
tie’s will auction these on the
last day and I shall be “bid-
ding” up to £5000 for “Two Gar-
deners” by Eileen Cooper.

The painting can. be read as
having a Darwinian as well as
a Biblical theme. A serpent and
two naked figures strongly
suggest the Garden of Eden.
But are we seeing Adam and
Eve on their way back up the
tree from which they came,
having sampled and rejected a
human lifestyle. In a sensually
charged jungle atmosphere,
their fiery orange bodies hang
enigmatically from the
branches of a brownish purple
tree. “What will you do to us
next?”, their eyes seem to ask.
Though not painted with the
rainforest people in mind, it
will be hard to look at this
image without thinking of
them.

The palette and drawing owe
something to Picasso and Gau-

yet are anything but
ivative, and, intentionally

or not, the painting has a
humorous quality. Eileen Coo-
per teaches at St Martin's and
Camberwell Schools of Art.
Her work was included In The
New British Painting, an exhi-
bition that toured the. US in
1988 and will be at the Chicago
Art Fair this year. Prices at her
last show at the Benjamin
Rhodes Gallery to London fell

in the £1500 to £5000 range bat
should now edge upwards.

its modern counterpart yet you
would now pay around £55 an
ounce for a comparable service
at Garrards, and about £15 an
ounce for the same in plated
silver at Peter Jones.
The greater the artistry of a

piece of silver the more faintly
its market value is related to
its melt value. An outstanduq;
piece by, say. Paid de Lamerfe
might sell for200 timesits melt
value; a clumsy, incomplete
Victorian table service might
fetch just three or four times
the current bullion price of
£&20 an ounce.

At Christie's English furniture
sale on July 13 I “bought" for
£7150 a pair of elegant Regency
sofas (c.1810 ) on simulated
bamboo feet and covered in
cream and yellow silk. Most
people today prefer modern
sofas you can sink right into.
That is why Regency softs -
even though they can be
adapted for modern springing

ROY MILES
GALLERY
Bruton Street.\Y]

RUSSIAN PAINTINGS
’ 1920 \ to iOSO\ -

tXHIBITION UN DS
AUGUST 2'hh

•ja: GKtUfcctretarivety.cfaaqp.Top
qualttyttoeMKat sofascovered
irtiiik can cost £4006 apiece, so
the antiquity and rarity of
these softs, you might say. was
thiwa.m for nothing, Almost
any pair ot.&n object costs
threeor.more times as much
as a single, example, {fence, a
single Regency sole can still be
found fat between £1000 and
£2000. Many modern three
piece suites that sell for £1000

to £2000 are put together with
screws, due and a staple gun
and wfllbe ready to dump five

years from now.

Finally, -at Agnew’s recent sale
of Old' and Modern. Master
Prints at 4$ Old Bond.Streep 1

"bought'! for £l5j000 a very, tore
(only -ten . or -so survive), and
beautiful; etching* by 'Eugene
Delacroix of a Nude, woman
seen from; behind. The' impres-
sion is taken from the second
state of the plate and and
printed in 1847. The printings
from the plate in its first state

were more lightly shaded and
probably experimental. Prints
from the third and fourth
states of the plate were pro-
duced in commercial quantities
when the plate included a title

and other information.

As art-buyers go, print-col-
lectors are -unusually fastidi-

ous; This has meant that the
top 5 per cent or so of the auc-
tion,market has risen faster
than the mainstream. Dela-
croix etchings are too rarely
sold to be indexed, but the
overall rise for medium-quality
prints by Durer, CaUot, Rem-
brandt and Goya has been run-
ning at an annual 15 per cent
Prints of this quality have gen-
erally done better.
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A Night at the Chinese
Fe
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NIGHT
. At The QHnese Opera

•belongs with Turnage’e Greek
and Birtwistle’s The Mask of
Orpheus as. the most significant

British operas of the 1380s, all of timm
scores which stand up well against any-
thing produced elsewhere in Europe in the
aanJft pflrkKL Of the three, Weir’s was
always the most likely to travel quickly -
JteSftwtJcal as:well as intrinsic reasons —
and so, Jnat two years after Kent Opera

- first performances at the Cheiteu-
. .atival; the' Chinese Opera has
in Santa Fe. where it has received

paranifere In astaglrig by Rob-
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Kent prodtactton byftiebard Jones
.
o£'those (increasingly rare) occa-

sfans when & new .opera was treated with
-respect and. intelligence by its director,

who was prepared to meet the challenges
af-fbe-work on their' own terms rather
thbnjdefonqing. rt to fit some external con-
cept. of. his own deviaing. That premifere
was 6o beautifolly crafted, so coherent and

'

slickly comic, it came to seem indissoluble
from the opera itself; to an extent that
raisedtroubling Questions about its lasting
validity — could a piece so wizmingly-
attrtartfvB, such ajoy to experience, really

be as enduring as one hoped? Could it hot
'

all-have been an expert but' ultimately
ephemeral artifice?

1 >-
A- second production’ was:always likely

to confound or confirm three fears. The
Santa Fe one confounds thgmi- catpyori-

: -

cally, but does-soT deapfte itself; In the
intervening two years it was easy to forget
bow much good* memorable music the
score contains, hud how deftly and pro*
fonmfiy the idea of a play within a play, or

in this ease .a 13th-century Chinese opera
within anoperaaJwhtl3tb-centiiryCii^
is used to explore many of the most basic
problems- of writing music theatre in the
last decades of the 20th century^
Weir is vveH aware of the nebd to recon-

cile opera's traditional HmnantT for a narra-
tive thread with current literature’s suspi-
cion of linearity, as well as to sieve and
control the polyglot style of contemporary-
music to provide a framework that is dra-

matically pertinent and expressive, just as
she moves between speech,,song and dec-

lamation with total assurance. There are
ghosts. Ja the score - of JauSiek an«r

Stravinsky, Messiaen; and minimalism -

Andrew dements
reports on the American

premiere of Judith
Weir’s work

but they are fused into a language that is

utterly personal and distinct; the melodic
lines sing themselves, while the harmony
and the instrumental writing oonjnre an
Immediately identiflabfeworld.
What the nrrawh production might have

underplayed was the serious content of
the story. One remembers the joyous
knockabout of the authentic Yuan
Dynasty opera which makes up the second
act, when it is watched by the protagonists
of Acts 1 and 3, less precisely the medita-
tions upon a bundle of interwoven histori-

cal themes which underpin those outer
acts. The two elements coexist magically;

where the main scenario strikes a series of

glancing blows at a narrative, the “real”

Chinese opera is all story, utterly direct,

anH unambiguous
\ All those challenging ideas and the rav-

ishing sound world were immediately
restored by the very fact of the Santa Fe
performance, though the production itself

Jell far short of what was required. Musi-

'caUy it was in safe hands; George Mana-
han’s grasp of the score was exemplary.

But Careen's production simply did not
know when to stop. Its basic approach was
dose to that of Jones - the main action

was updated to the present day, and the

second act conceived with cartoon bold-

ness. But everything was overdone, extra
distracting business invented, the comedy
tricked out with tired slapstick which rode
roughshod over Weir’s very carefully pro-

portioned schemes, and the whole farrago

was prefaced with a quarter of -an hour's
Tai Chi exercises to give an utterly wrong
impression of what was to fallow.

The audience was polite but baffled, as
well they might have been, far Weir’s teas-

ing play with narrative hardly needs
supernumeraries to blur Its effects or add
further dislocations. The cast was largely

an accomplished one, sparked -by Joyce
Castle as the mezzo-soprano Actor; given
tighter control and a sense of the direction

in which the staging was bound it could
have been a thoroughly satisfying occa-

sion. As it was one was left with renewed
faith in the score’s boundless vitality and
imaginative power, and in sheer frustra-

tion that American opera-goers will now
be wondering why A Night at the Chinese

Opera has been so enthusiastically greeted

across the Atlantic.
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Rodney MUnes reviews two books
About v*M Karajan arid Callas

" ' “ *
'

HERE l£ *oniy *offie - memory which rifts through
point of interest in all' his experiences and throws

Herbert van Etonian: out whatever is of no use" is aHP. Herbert Don Randan:
JL-- My Autobiography as

toldto Franz-Endler(SMgwick
and Jackson, Q2A6), since it

plainly isn’t is an
;
autobiogra-

phy: who, then, hr settling
cores with whom?, Endler, for

20 ;years in charge'cC.tba arts
page of Die Presse in Vienna,
describes himself as having
been the conductor’s ,“most
outspoken adversary- as a
Critic. .

." « •'-'Ti'":
’

At -first sight it looks as
-though theJfastec; making his

rid enemyan afternoons with
half -an -eye on - myalty-state-
ments could refuser Bought^to
emasculate :his -tormentor by
cajoling him into: putting "his

name to an anodyne hagiogra-
phy of someone Who?' as the
blurb rather touchingly puts ft,

has throughout , his iife “shied
away from personal publicity'’

and who retained- power of
veto over what was to appear
in print, -

Exufier’s throwaway remark
that T stfil consider' ft bad
manners to question a person
about something when he
clearly does not wish to say

anything <m ‘ the' subject" more
or less guarantiees mathttle^f
interest -will emerge from con-
versations taped over a period

of three years. Amidst the

acres oftdah (faithfully trans-

lated: by Stewart Speyer) we
learn virtually netting about
Karajan, certainly nothing that

he preferred us hot^to know;
even pages of guff 'on sound
and film-editing tell us little

about how he set about what
he plainly regarded as just

about his most important
weak. •

.

AH that keeps -one going,
then, is the occasional out-

break of breathtaking false-

naivety- and the odd incident

much too good to be<- true: I

'certainly don’t believe a word
of his version of negotiations

Wfth Heinz Tietjen (Greek
meets Greeks far his momen-
tous Beriin State Opera debut
in 1938. But then the suspicion
occurs that Endler is perhaps
not the irmnrpwt faQ-guy he so

slyly makes himself out to be.

His description of Karajan’s
’’unprecedentedly., selective

gem/ and his placing of the line

T do not like to be contra-
dicted” extremely deft.

As the narrative proceeds
you note that the portrait
-emerging is of a profoundly
unsympathetic man; ride by
side with Karajan’s authorised,
or ratherrevisionlst, version of
his Nazi party membership 's
indication that Endler knows
the truth mid la pointing the.

reader in that direction, all of
which makes the, conductor'*
condemnation: 'of"modem”
opera: productions ^ “falsify-,

mg dbcubients” pretty damned
rich. -'- .'

", But it is Bndlerts faithful -
qr is it editorially, selective? -
version of the events of 1944-5

that finally convinced me he is

putting the boot Tin with the
utmost Viennese fehnity, since

the portrait that emerges is of
a supremely unconcerned,
arrogant monster. As Arma-
geddon is unleashed and mil-

lions die, Karajan records the
Ideal conditions for music-mak-
ing with a week's rehearsal for

. each concert , ("without .excep-

tion the glorious result of
intensive work”), the pleasure
of living with the Swiss ambas-
sador (“we didn’t suffer so
much.from bomb attacks \ . ..

glorious pountryside, ride to go
walking for Jurors on entr)
until the concert halls were
destroyed and Tjust wanted to
get away from BerHn." Which
of course he did, just as he
used influence to escape
call-up. Denazification was a
passing irritation: “certain
courts were preparing to act

which had no right, to joss
judgement on me."

Luckily there is a court of
history, before which Endler’s
double-edged little book may
count as useful evidence when
human as opposed to musical
judgement is finally passed on
this rrather regrettable human
being-
There fa- no mystery at all

about who is settling scores

Chess No. 784
1 B-N8, RxB; 2 K-B7, BxQ; 3

PxR, P“Q; 4 JMI7 ch, K-B2; 5
P-Qmate.

Herbert von Karajan

with whom in Sisters by Jackie
Callas - (Macmillan, £12.95).

There Is nothing here oS value
about the diva’s, early life that
didn’t appear in Nadia Stan-
doffs Maria Callas Remem-
bered (London. 1388), but Stan-

doff’s profitable interviews
with the elder sister probably
gave the fatter the idea far her
own book.
Adapting an air of wide-eyed

innocence that is part Lorelei

Lee (much about "innocence in

finandal matters”) part Daisy
Ashford (T thought of Marla
with her rich lover, his price-

less yacht and all the guttering

company”) and the syntax of a

sob-sister, she methodically
demolishes her ghastly mother,
the sister she plainly loathed,

and the woman who appar-
ently cheated her out of a large
part of the Callas financial leg-

acy.

The stiletto is expertly,
relentlessly inserted and
turned, and as the portrait of a
certain kind of Americo-Medl-
tetranean family. *Ws is sun-
plyunputdowuable. Admit-
tedly, Jackie Callas had a
miserable life, but the smile on
the face of this now comfort-
ably-off tiger, safe in the know-
ledge that she has had the last

word, is not pleasant to behold.

Kenneth Branagh and Emma Thompson In ‘Look Back In Anger,’ to be shown on television this Thursday

Branagh: a star by stealth
Michael Coveney talks to the man behind the Renaissance Theatre

”1 HAVE no interest in

money, and I am not st

ciently aggressive or hard-
nosed to be some titanic show-
biz moguL Writing interests

me, and directing is another
facet of being an actor. 1 am
totally absorbed by the various
projects of Renaissance Thea-
tre Company, but I cannot
imagine doing any of these
things without, at the same
time, acting my head off some-
where."

“Somewhere” from Monday
will be the Lyric Theatre on
Shaftesbury Avenue, where
Kenneth Branagh leads the
Renaissance revival of John
Osborne’s Look Back in Anger
that played triumphantly in
Belfast two months ago before
coming for one night to the
London Coliseum. The Belfast

performances were given for

local charities, the Coliseum
one for Friends of the Earth.

The Lyric will be the stomping
ground of the Jimmy Porter
Osborne rates the best since

Peter O’Toole, but only for four
weeks. In the interests of per-
manency, Judi Dench's produc-
tion has been filmed for
Thames Television in just two
weeks flat, and is broadcast
next Thursday.

Branagh has hardly drawn
breath since he leftRADA with
the Bancroft Gold Medal in
1981, but this past year has
been particularly hectic. Just
before Christmas he completed
editing the film version of
Henry V which went to Cannes
and opens in London in Octo-
ber. Since then, he has written
a volume of autobiography,
Beginnings, which he put up
for auction and sold for £50,000
to Chatto and Wlndus. It comes
out on September 28. The next
Renaissance productions will
be King Lear with Richard Bri-

ers ana A Midsummer Night's
Dream to be first seen in Aus-
tralia in the New Year. At
some stage, he might well find
time to marry TBmma Thomp-
son, whose Alison in Look
Back is an equal partner in
tragic inevitability.

Still only 28, Branagh has
been dubbed the new Olivier,
and in the wake of the great
man’s death, it is worth pon-
dering the residual validity of
that tag. like Olivier, (and
unlike, say, Antony Sher or
Simon Callow) he is not an

intellectual and favours clean,

unstuffy Shakespeare that
chimes with a renewed public
(and, in certain Bardopniliac
quarters, critical) appetite for

work unadorned with “con-
cepts.” He is a bom team cap-
tain with a mercurial appeal to
both colleagues and audiences.
He is cocky. Above all, he
seems to fulfil the emblematic
function of a star in the man -

ner of the young Olivier and
Burton, though without any
noisy animalism on stage or
screen. Branagh is a star by
stealth, and was the moment
he hit the West End stage
opposite Rupert Everett in
Julian Mitchell’s Guy Burgess
public school play. Another
Country.

kins on film, and 1 love Judi
Dench, too; the way they have
of appearing to do nothing, but
of telling the whole story.”

All actors learn from watch-
ing others, of course, but Bran-
agh has probably learned
more, and more quickly, than
most But there is steel and
purpose, too. As his book
reveals, he wrote very early on
to many of the distinguished
actors he now employs in his
Renaissance Theatre projects
as directors and hit players in
Henry V, When playing Henry
for the Royal Shakespeare
Company in 1984 (the same-
season as Siler's Richard ill) he
sought and gained an audience
with Prince Charles to check
out the loneliness of life at the

Renowned as a mimic and giggler,

Branagh seems to retain the

admiration of his peers while palpably
carving out a great careerfor himself

IQs Jimmy, like his Touch-
stone, is really a vaudevillian

turn, making the character’s

affliction something much
deeper than a social chip on
the shoulder. The tirades
become an aspect of spiritual

fulfilment, a series of tests by
which Jimmy defines his own
vitality. This gives the perfor-

mance a sulphurous theatrical
quality almost at odds with the
actor’s seemingly casual tech-

nical expertise. Venomously
well-timed, Jimmy's outbursts
are pitched for an audience
with a wink, a shuffle and a
wry, self-lacerating humour. I
had never before realised to
what extent the play is about
the miseries of confinement in
a small room; nor how fanny it

was.

Branagh himself is wary of
too much theorising, on acting
or anything else. “1 am a good
sight-reader and I am always
picking things up, like a mag-
pie. I like the idea of working
towards a seamless technique.
Very rarely do 1 see histrionic

acting that I really love. An
exception would be Anthony
Hopkins in Pravda, where all

the tricks and the voice were
rooted in a deep understanding
of the character of a vile news-
paper proprietor. 1 love Hop-

top. “The play is about a young
monarch achieving maturity
but at some cost to himself. We
are addicted today to the
media images of people who
make decisions that affect hun-
dreds of thousands of lives.

“The Olivier film did not
touch on this because it was
not what the English public
wanted to see at the time. In
fact, Churchill asked Olivier to

cut certain bits - the conspir-

acy scene, the speech to the
Governor of Harfleurs about
putting children on spikes -

so as not to undermine morale.
Now is the right time to
explore the paradoxical aspect
of Henry's character.”
The ordinariness craved by

Henry moving In disguise
among his troops belongs to

Branagh’s upbringing (the fam-
ily moved from Belfast to Read-
ing when he was nine) and has
immunised him against both
guilt and shyness in pursuing
nis objectives. The autobiogra-

phy, which is not remotely tire-

some or precocious (compare
and contrast with what Bever-

ley Nichols wrote when he was
just 23!), was written partly to
subsidise an office move:
Renaissance was. until last
year, run out of a cramped Oat
in CamberwelL

Branagh founded the com-
pany with his associate David
Parfitt and was joined recently
by a stagestruck stockbroker.
Stephen Evans (who raised

£4.5m to make the film after

David Puttnam dropped out). It

is part of the new mood of
Actors Lib that has swept
through the British theatre

and undermined the hegemony
of the two big companies, par-

ticularly the RSC. “The system
at the RSC is too unwieldy and
1 was in a state of impotent
rage there. I went expecting a
family enterprise where you
could always knock on some-
one’s door. Well, you could
knock on a door, but there was
not usually anyone on the
other side of it.”

Does that mean the success
of Renaissance in Mrs Thatch-
er's Britain proves her point
about not needing to subsidise

the arts? “Not at alL I believe

passionately that the arts
should be subsidised. But I had
no choice in doing without sub-
sidy when I started Renais-
sance. so f used my income
from films and television. I aim
to be in a position soon where I

can make more demands of the
Arts Council and the British

Screen Finance people, and
expect more support. I have
paid a large price, I think, as a
creative artist, in going
through all the hassle of the
last couple of years. It's all to

do with the very low regard in

which actors and creative peo-

ple are held in Britain.”

Renowned as a mimic and
giggler. Branagh seems to
retain the admiration of his

peers (and elders) while palpa-

bly carving out a great career

for himself. Although a gypsy
at heart, he manages to project

an enviable mixture of affabil-

ity and ruthlessness.

“Actors are beggars, always
will be. Our home is really

where we work. Belfast is

important to me, and I am
always moved when I go there.

I remain steeped in a working
class Protestant Belfast philos-

ophy. But it’s ray job to change
my voice, become other people,

so I have what Olivia Manning
describes as the Anglo-Irish
sense of belonging nowhere. I

think that is why 1 am so inter-

ested in the history of the thea-

tre and in the sense of tradi-

tion that exists among actors.”

Radio
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LAST WEEK I heard an
Interview with Peter Buxton,
Governor of Wlnson Green
Prison, Blnninghanvin a
Radio 4 series. The Hot Seat,

in which men at the top of
their jobs are Interviewed by
Johni Humphries. I was left

with much liking for Mr
Buxton; who said, among
othec tilings, that there was

.

a general feeling ofhumour
in fate prison, a bit like

television's Porridge.

. This week there’s more
about prison on Radio 4, hot
this Js different In Offthe
Treadmill cm Tuesday, John
Alderaon, lately Chief
Constable ofDevon and
Cornwall, wants to keep
people oat of prison. “There

is naevidence,” he said, “that

prison reforms anyone;'* and
in die first of three

programmes, he described two
ways tn which his objectIs

attempted elsewhere in

InDslo, a district with the

historic name OfChristiania
is occupied by squatters and
dropouts, and there crime is

barely recognised as such.

Hash is freely on sale. Only
barddrugs, firearms, cars and
any kind of violence are

banned. If violence occurs,
a telephone alarm system can
summon a crowd, and their

disapproval will end it. There
is a “thriving economy” in
artefacts; a kindergarten for
children; an apothecary to

cqpe with everyday hurts.
There is crime too, but less

than outsidethe district

Social decisions are made at
open meetings, by general
consensus, not by vote. Yet
one would like to know more.
If so little wrong were done,

might not the banned items
be liberalised by social

decision, as a reward for good
behaviour? a little cocaine for

those who never misbehave
under hash?

Professor Alderson’s other
report was from East
Germany, where offences are

tried before “social courts,”

in the neighbourhood or in
the workplace. A young man
who had stolen from a
supermarket appeared before

an ad hoc court of his mates,
withan elected chairperson.

He might have been fined,

given social work to do, or
Simply ashed to apologise: but
what mainly punished him,

was his sense of shame, his

mates* and his union’s

?aL I don’t yet see
a viable amount of shame
among our own young people.
Tuesday’s play on Radio

3 was also about prison, but
no social decisions or majority
votes in The Stalin Sonata by
David Zane Mairowitz. This
began as if It were to be a
black comedy: Stalin, himself
in person, telephones Moscow
Radio and asks for a record
of a Mozart sonata recorded
by Maria Lvovna Dzerinsky.
Bat Dzerinsky had been
convicted of anti-state affiances

two years before, and all her
recordings smashed.
No comedy now. Dzerinsky

is still in prison, near dead
from cold and malnutrition.
Moreover, the police stamped
on her hands when she was
imprisoned, and her fingers
are useless. When Stalin gives
an order to Moscow Radio,
however, it must be met, and
Semyon Pavlovich (dive
Merrison), the head of the
station, and Mikhail Karlovich
of the Musicians’ Union (Philip
Voss) decide to get her back
into running order and make
a new recording.
The detail of this process

is pretty horrid, made more
so by the spoken thoughts of

the crippled pianist, unheard
by those working on her. She
recalls her plea of “not guilty”
and her later comprehensive
plea of “guilty,” and we can
deduce what prompted the
change. And now she believes
that she is to be released when
she has completed the Mozart;
in a succession of musical tags
she hints at Paris, London,
the Ukraine. After all, she and
Semyon had once been lovers.

Mairowitz is a master of the
bizarre. X concede touches of
vulgarity in this piece, and
the plot, let's face it, is

fictional to the core (why did
Stalin make that call?}; but
my attention never flagged.

Barbara Jefford was
Dzerinsky, and Jane Leonard
was the woman doctor
unwillingly working on her.
Richard Wortley directed, and
Mary Nash played the
double-edged piano part

In It Was the Nightingale,
Neville Jason gave three
readings from Ford Madox
Ford on Radio 3. 1 much
enjoyed hearing them, but X
think I should have hated
Ford.

B.A. Young

RAVI SHAMAR Jubilee Recital 15 Sept

QUEST CANCER TEST Charity Gala Concert with

The PMharmonia, SIR CHARLES GROVES and IDA HAENDEL IS Sept

SCOTTISH NATIONAL ORCHESTRA conducted by

BRYDEN THOMSON with HOWARD SHELLEY 26 Sept

ECO with SIR COLIN DAVIS and ELISABETH LEONSKAJA
in Mozart and Stravinsky 27 Sept

LONDON SYMPHONY ORCHESTRA

~~

Resident at the Barbican

85th Anniversary Season opens

with MICHAEL TILSON THOMAS
in Beethoven and Stravinsky 17 Sept

with VLADIMIR FELT5MAN in Brahms 21 Sept

with RAUL TORTELIER andJOSEF SUK in Brahms 24 Sept

in an 85th Birthday Concert Gala

with ANNE-SOPHIEMUTTER and JAMES GALWAY 28 Sept

Booking also open NOW for BARBICAN CELEBRITY RECITALS

PINCHAS ZUKERMAN and MARC NEIKRUG S October

KALJCHSTEBV/LAREDO/ROBINSON TRIO 22 October

ITZHAK PERLMAN and BRUNO CANINO 12 November

JAMES GALWAY and PHILLIP MOLL 2 December

51•£ BOOKING OPENS TODAY i

SK5 Phone Box Office OT 638 8891 .Wlv NOW tor FHEE September Diary and all

booking. 9am*8pm every day;
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I
N Oscar and Lucinda,
Peter Carey's prize-be-
decked novel. Wardley-
Fish attempts to explain

to his fellow undergraduate,
the Odd Bod. what a flutter Is.

“You give money to chaps."
says WardJey-Fish, "and if the
horse you like is the one that
wins, why then, they give you
double your money back, or
treble, or whatever."
On the way to Epsom. War-

dley-Fish explains to Odd Bod
that at all costs they will avoid
betting on a "real jam” - an
alleged certainty. Instead, they
will collect information from
their own sources. "We keep to
the system . . We never back
the favourite. We back the sec-

ond and third favourites. We
never bet on a race when the
betting is odds-on or even.”

It seems reasonable to
assume that Wardley-Fish
would have kept his powder
dry at Ascot a fortnight ago
when Nashwan, the toast of
the English flat-racing season,
lined up for the King George
VI and Queen Elizabeth Dia-
mond Stakes at the extrava-
gantly cramped odds of 2/9.

According to the Sporting
Life, however, one brave
punter at the racecourse
splashed out £90,000 to win
£20,000 on Nashwan - and
must have died a thousand
deaths as Cacoethes loomed
ominously at Nashwan's shoul-
der in the final stages.
But Nashwan is a great

champion. Gathering himself
powerfully. Sheikh Hamdan
Al-Maktoum’s magnificent son
of Blushing Groom crunched to
a neck victory to complete a
remarkable four-timer in the
2.000 Guineas, Epsom Derby,
Eclipse Stakes and King
George. Other big sums had
been staked on Nashwan when
be won the Eclipse at Sandown
on July 8, including one bet of

£80,000 to win £40,000. Be
started at 2/5.

(Given the fashion for full

and frank financial disclosure,
I had better state at this point
that I did not back Nashwan in
the Guineas, did hack him at

Epsom, did back him in the
Eclipse, and did not back him
in the King George. I have
drawers foil of banknotes,
buckets full of cash, it really is

amazing).
For those with money to

bum, or who delight merely in
watching champions in action,

the most telling remarks after

Nashwan’s victory in the King
George were those of Dick
Hem, his trainer, who claimed
that the idle gallop set by Pole-

mos, Nashwan’s pacemaker, at
Ascot had actually suited Ids
charge.
Said Hem: "The plan worked

well, as we didn't want Nash-
wan to have too hard a race

The closest shave yet . . . Nashwan beating Cacoethes by a neck In the King George VI and Queen Elizabeth Diamond Stakes

It’s the Leger for Nashwan
Michael Thompson-Noel explains why the Arc should come second

with an autumn campaign in
mind. But it still taught us a
valuable lesson - that it’s bet-

ter to let him use that wonder-
ful long stride to the fun."

In short, 1 doubt that we will

ever again see Nashwan mol-
ly-coddled and tucked-ln as he
was at Ascot In his final races.

I imagine, they will let him
blast for the line from a long
way out. He will break his
rivals’ hearts.

I reckon that he will retire

unbeaten, although the precise
plan for tiie autumn hs« stfll to

be agreed. According to Hern:
“Nashwan is very tough and,
as far as I’m concerned, the St
Leger is the race I want to win.

The Arc (Prix de l’Arc de
Triomphe at Longcbamp) is

only a bonus.”
How good is Nashwan? How

does he rate alongside other
giants of the post-war era such
as Ribot, Sea Bird H, Nijinsky,

Mill Reef and Shexgaf? Ques-
tions like those are best left to
the clock-watchers and turf
historians, and will not even
start to produce coherent
answers until Nashwan has
run his last race and been
swept off to stud. But it is

interesting to ponder how
Nashwan’s career record Is

likely to look when compared
with that of Nijinsky, the last

winner of the English Triple

CROSSWORD
No. 7,004 Set by CINEPHILE

Prizes of £10 each for the first five correct solutions opened.
Solutions to be received by Wednesday August 16, marked Cross-
word 7,004 on the envelope, to the Financial Times, Number One
Southwark Bridge, London SEl 9HL. Solution on Saturday
August 19.

ACROSS
1 Heavenly body took place
on vessel (6)

4, 9 Statesman’s plan for
shorter holidays? (4-4,6)

10, 12 What church choirs
have done may lead to a bill

<&8)

13, 15 Correct neckwear for use
on stage (10)

16, 20 Place a thousand flowers

on railwaymen (7,7)

21, 25 Entertainment by dove
to go bottom upwards (4,6)

26, 28 Assaulting most people
could produce a landslide
(8JJ)

29 Drunkard about to fight in
assembly (6)

30, 31 Some years ago. maybe,
then in eternity? (66)

DOWN
1 Copies climbing speed on to

tables In play (8)

2 Gifted little boy goes round
- a fast time (8)

3 Self-propelled reprimand for

flower (6)

5 Baker in Coventry (4)

6 Father of fuel control? l8)

7 Get away from oriental pic-

ture? (6)

8 Sorrow is monarch when
compiler’s about *6)

11 Carey before bearing, for

example, up country (7)

14 Unbending and unforthcom-
lng about upset of cart (7)

17 Dance with a beast in Aus-
tralia (8)

18 Ripe fruit, endlessly stewed,
could be cathartic (8)

18 Chivalrous king, every time

it gets dark (S)

22

Saint gets response in
church from organ (6)

23 War horse? Stout fellow! (6)

24 Regular assembly is in
silence (6)

27 Hovel heard to be an eye-
sore (4)

Solution to Puzzle No.7,003

Solution and winners of
Puzzle No.6,992

Mr H Bush. Rumbling Bridge,
Kinross; Mr D Dakin, Dym-
church, Kent; Mrs S Kent.
Poynton, Cheshire; Mr R
Howard. Ontario. Canada; Mr J
Tiller. Epsom, Surrey.

Crown (Guineas, Derby, St
Leger).

As Timeform has said in an
essay on Nijinsky: “Had he
been retired after the St Leger,
he would have gone to stud
unbeaten, the winner of 11
races including the 2,000 Guin-
eas, the Derby and the St
Leger the first winner of the
Triple Crown since Bahrain,
who was retired unbeaten after

nine races.”

Nijinsky, who was handled
by the great Irish trainer Vin-
cent O’Brien, won five races as
a two-year-old in 1969. By the
time he set foot on the race-

course as a three-year-old. he
had exhausted all superlatives.

He made his reappearance
in the Gladness Stakes at the
Curragh. Then, in the paddock
before the 2,000 Guineas, Nijin-

sky towered over his rivals in
appearance. In the race, he
won impressively by 2 ’A

lengths.

In the Epsom Derby, he
started at odds against (11/8)

for the first and only time in
his career, in the final stages

Nijinsky shrugged off Stintino,

swept past Gyr and won hand-
somely by 2A lengths, giving
O’Brien his third Derby winner
and Lester Piggott his fifth.

The Irish Derby was a for-

mality, and then Nijinsky
smashed a star-studded field in

the King George at Ascot after

treating his elders with con-

tempt (he was the only three-

year-old in the field).

Then came all the excite-

ment. Nijinsky won the St
Leger. over 1% miles, from
MeadowvlUe by a length to
take the Triple Crown despite

having a severe attack of ring-

worm during his preparation.

As Timeform has com-
mented: "It could not be said of
Nijinsky, as bad been said of
Bahram, that he was the best
of a bad lot or never beat a
really good horse when gaining
his Triple Crown. We were in
no doubt after the Leger that
Nfiinsky was an exceptionally

good horse, a case deserving
even that much-abused adjec-
tive ’great’."

The Leger seemed to indicate

that Nijinsky was a fully recov-

ered horse, so off he went to
Paris for the Arc. But he was
beaten a head by Sassafras
after being set what looked a
horrible amount to do by Pig-

gott half-a-mile from home.
It was evident, though, that

even if he had been ridden dif-

ferently, Nijinsky would not
have been much in front of the
field at the finish - unless you
are to believe the unlikely
proposition that Gyr and Blak-
eney ran below form.

Nijinsky’s last race was the

Champion Stakes at Newmar-
ket, where it was found that
the great horse had been taken
to the well once too often. It

was his sixth race of the sea-

son outside Ireland.

He looked fine in the pad-
dock but was in a lather down
at the start Nfiinsky had come
to the end of his tether and
was beaten by Lorenzacdo. He
then went to Kentucky and
became enormously successful
at stud.

There is a strong body of
opinion close to Sheikh Ham-
dan which argues that Nash-
wan should sidestep the St
Leger and concentrate an the
Arc, which comes three weeks
later, where be could easily
face a showdown with Old Vic,

winner of the French and Irish

Derbys- But little Willie Car-
son, Nashwan's gutsy jockey,
has no doubt at all what he
would do with the great horse
if the decision was his.

"Of coarse he’s got to go for
the Leger before the Arc," says
Willie. "After all, it’s the Triple
Crown. All distances from a
mile to 14 'A furlongs, firm or
soft, fast-run or slow-run - it’s

all the same to Nashwan. He's
a real champion.”

Even Wardley-Fish and the
Odd Bod could put their money
on him

Cricket

After Australia? It

has to be Europe
E NGLISH bookmakers

will take bets on
pretty well anything,
from the revival of an.

extinct volcano (English Test
cricket?) to the election of a
woman pope. But cricket pro-
vides an exception to this gen-
eral rule, upholding in the pro-
cess its tradition of national
eccentricity.
Bets on cricket have always

focussed on the BngHshgarae.
Even today, overflowing as we
are with tolerance and interna-
tionalism - the sort afudrtues
that would have made W. G.
Grace eat his stumps in frus-
tration - there is neither
bookie nor punter to be found
In England with any interest in
European cricket.
The have sot used to

thinking of Australia as a
cricketing nation, as they do
normally with their ex-colonies
after a century or so. They are
almost, but not quite, resigned
to Australia being better than
tham It is particularly humili-
ating to suffer defeats such as
they are mniming in tiie pres-
ent Test series at the bands of
a nation to whom they
cricket from their coni
ships.

So, for English cricket fans
desperate to feel a touch of
instinctive cricketing superior-
ity (a long-lost delight), the
answer is Europe.
Europeans are civilised cul-

turally but they sre barbarians
at cricket What could be bet-

ter? Europeans are such noble
namln. and cricket is SUCh a
noble game, that they are cer-

tain to be bad at it
A quick look at cricket in

countries on the geographical
left, right and centre of
Europe, chosenat random, will
makft it dear why the Conti-
nent will never be a European
Cricketing Community and
why England shouldplay more
cricket there with every pass-
ing season.
When English Test all-

rounder lan Botham walked
across Enrope, in the footsteps
of Hannibal, to collect money
for leukemia research in
1987-88, the most improbable
scene his heroic effort pro-
duced was when he arrived on
the Italian side of the Alps.
Botham was greeted by a bar-
rage of mayors, local digni-
taries, journalists, and a few
members of public curious to

an Rngiteh he-man, cham-
pion of charity and emissary of
an incomprehensible sport
The head of the Assodazkme

WaHana firirfrpd: strode UP
uttered the immortal words:
"Signor Botham, this is a great
day for Italian cricket”
There is enough Italian

cricket, of a style and standard
all its own, to have inspired
the International Cricket Con-
ference to create a new cate-
gory of membership — affili-

atedmembers - for Italy alone
in 1980. But when Botham gave
it a touch of glory seven years
later, there were only 60 Ital-

ians among the much bigger
number of expatriate English-
men playing in dubs all over
the country.

Teresa McLean
on England’s
next challenge

Indeed,, there will never be
more than an honourable
minority of Italians playing
cricket. A game which often
lasts three days, sometimes
five, and usually ends in a a
draw is alien temperamentally
to the Latin souL The few Ital-

ians who can bring themselves
to play™ RngHah nanwi
for 6* fipiriUnflr positions. This
means that the heart of the
gestkmlativB tirades and argu-
ments enlivening the g»n>e are

sessions like silly mid-on
silly mid-off. In an fan™

accent, utterances such as
these become works of art.

I was told about cricket in
Italy by an umpire fresh from
the exotic (or, at any rate,
energetic) experience at umpir-
ing there. He reckoned Euro-
pean cricket to be a useful
stand-by for times when your
fantasy life is out-of-sorts.

A friend of his took a less

serene view of the same sub-
ject when they were exchang-
ing news at the latest national
conference of the Association
of Cricket Umpires. Looking
rather wild-eyed, the friend
appeared brandishing a letter

from a member of the Bulgar-
ian government.
This requested the ACU to

send out a Bulgarian transla-
tion of the laws of cricket,
together with a pair of umpires
to pgpfain them and help to

spread the game in the country
districts. There was a post-
script; "Fluent Bulgarian is
essential."

Theoretically, 1 suppose a
country in the centre of
Europe might offer calmer
ground than countries on the
left and right for the deli-
ciously daft proposition of
European cricket, so pro-
foundly unlikely to take seri-

ous shape.
: Take Denmark, which
already had dose contacts with
cricket in the mid-19th century
wheu English railway engi-
neers working there played fre-

quent games against Danes
who had visited England and
returned as cricket converts.
By the end of the cent
cricket was organised
out the country^
In 1890, the laws of the game

were translated Into Danish for
the first time by a local cricket-

ing enthusiast named Lt CoL
Hilarius Kalkau. He offered
recruits personal help in deci-

phering cricket's linguistic
Angkj-absurdities, such as deep
third man.

St was the Second World War
that brought Danish cricket
into its own. By the end of the
conflict, it had become a popu-
lar Datriotic wnw (because its

En&iishasaoriations gave it

anti-German undertones) and
it was played non-stop. By the
mid-1950s, there were many
Ttankih clubs the annual
“Test" match between Den-
mark and Holland is a national

holiday.
Such is Denmark’s cricket-

ing skill these days that its

major.export to the game in
England, Ole “Blood-Axe” Mor-
tensen - Derbyshire's
ungainly - anil highly effective
fast bowler, built like a lorry
with a wheel loose - topped
the county averages last year.
But Vikings do . not stop at

county^ cricket. The game in
Denmark has 8,000 home-
grown players, ofwhom no less
than a tenth are faraalo and
alarmingly good. If the English
maintain their present “form,”
it will not be long before . Aus-
tralia fed too sorry for them to
go an massacring the rained
remains ofimperial England in
public. We wiu have to take to
the flat,- drizzly plains of
Europe instead mid play our
Test mafrhflH against the Nor-
sewomen of Copenhagen.

TELEVISION & RADIO
SATURDAY
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BBC1
225 am Roobarb. ft30 UP2U. IMS Film:
"The Glass Slpper" mm Lesha Caron and
Michael Wilting. 12Z7 pm Weather. 12W
Grandstand. Including IMS Rugby: Mow Zea-
land v Australia at WalUngcon; 1.1B Mows:
lit Cycling: National Track Cbamoonships
al LtaceaW, VS5 Rating from Haydock Partq
1:55 Cycling; 215 Hoeing Irom Haydock Pork;
225 Cycling: 205 Racing Irom Haydock Park;

25B Showjumping: Silk Ctd Spend Darby
from HtcWMoct 4S13 Cycling: *40 Motor Rao-
Ing gw Esso British Touring Car Champion-
ship.

SOS Nows. SIS Sport/regional nows. &30
Rott Harris Cartoon Tim* W5 MacGyver.
635 Thors Show Business. MS Michael Bar-
rymore s Saturday Night Out 7tig Cotambre
*05 Nows and soon. 020 Casualty. 10:10
Stems Wonders Birthday CotebtaSon (part

2) 11:10 Rim: "Warlock' with Henry Fonda.
Richard WMmarfc and Anthony Quinn.

BBC2
24S per Cartoon. 1250 FUm: 'King's How"
wnh Ann Shanoan. Robert Cummings and
Ronald Reagan. <55 The Sky at Night 15:15
Film. "The UntaltWur with Ann Sheridan.
TOO Beethoven Tenor Robert Tear o accom-
panied by John Constable m a programme at
song* by the composer

7:45 Newsvtew 830 Loro Relth Locks
Beck 930 The Session (second al six Aims
about psychodramo, a Form cf therapy m
which people ore helped to resolve amo>
Monel piootoma by siting them outt 10:10
Rim: "The Devil s Playground" 11:45-1250
pm David Bowie; Serious Moonlipv Tour.

LONDON

6ti0 am TV-am Broaktsst Programme. 223
Ghent Train. 11:30 The Monkees. 1230 The
Chart Show. ItiO pm ITN News, rrv National

Wee liter. 139 Local news, weather. IrtO Job-
waltit 130 Disney Time Conoco. 200 Rim:
"The Wind Cannot Head" with Dirk Bogarde.
440 International Athletics: European Cup
Final. fitiS ITR News. taUcweO by (TV national
weslhar. MO Local news and weather. 12
Champron Blockbuaw ri .

MO pm Beatie's Bos el Tricks. 7S40 TV
Film: ‘Smile. Jenny. You’re Dead* with David
Janssen. 930 ITN News, national weather.
235 Local waetiwr. *M Hoopermon. lOrtO
"The Enforcer* wttn Cflta Eastwood. 11:55
The Purse. 1255 mm Euro Detective:
SctxmansW.

CHANNEL

4

to The Oprah Winfrey
Show. ME Jas Classics MS Muriti Buchs-
tansangur 230 All In Day's Life. 10:00 This
Food Business 1230 Film, "the Chalk Gar-
den' with Deborah Kerr and John Mills 1225
pm Dance W>2 Me. tl2*S "Thunder Rock-
wall Michael Redye ve. StiO Channel 4 Rac-
ing, from Newmarket 5315 Brookslae Omni-
bus. 55)0 Five woman Photographers. 530
Great British Isles 730 The world This
Week StiO Kingdom Oi The Sun: River at
Sand 200 Intimate Contact. 1200 A Blues
Session B B. King and Friends. 11SO Epi-
taph. n:«0 am The Myaierias oi Edgar
Wallace.

S4C WALES
As Choanal 4 astept.
230 am Sesame Street 1230 The Kabbalah.
11:50 Lock Good. Feel GreaL 1200 Women
Wnierj. 1233 pm The Peier Quarry Show
T1.-00 Film- "Harvey" 200 Counfry Ways. 230
The Coop, Show 7tie Rygbl 7JO Newyd-
dlon 730 Rente. 220 Tug Ngltwmnl. 200
E’Steddfod GenedUefriol Frenhuiol. 1230 B.
B King and Friends.

ANGLIA
1130 an Batman, flsli pm FBnr "A Town
Like Ahoa' with Virginia McKenna. 330 Die-
nay Presents- 7:40 Rmr "Men About The
House * with Brian Murphy and Vootha
Joyce. lOelO Rlnr "Absolution" with Rtahend
Burton. 1200 The Puree.

BORDER
1130 am The Chari Show. 1231 pa Batman.
71*0 Rim: "A Town UU Alice'. 330 Disney
Cartoon. 1210 Rim: "Red Sun" with Charles
Bronson. 1215 am Cinematvactions. 1245
Hint "Aces High' wWi Malcolm McDowell.

CENTRAL

1130 am The Chart Show 1230 pm The
Fashion Show. 1s00 FUm: "A Prtle el Arms'
with Stanley Baker and Tom 8etL 330 Car-
toon Tima 7:40 Film: 'Man About The
House' with Richard O'SulHvan, Pouts Wllcos
and Sally Thomseit 1138 Prieoner.Cell Block
H 12SS am Rim. "The Blues Brothers' wifrt

John BalusM-

CHANNEL

1130 am The Chart Show. 1230 pm SKycraefc.
200 Rim -The Wind Cannot Reed'. 1210
Film 'Absolution' with Richard Burton. 1200
Film "To Sir With Love",

GRAMPIAN

1130 am The Chart Show 1230 pm Sipw-
cross -Honda UK Open". 200 Film- "The
Wind Cannot Read" with Dirk Bogarde. Yoke
Tom and Ronald Lewis 5:15 Crlomagan.
tono Film- "Rod Sun’ wttfi Charles Bronson.
1215 am Cinemottrectian*. 12*5 Film: "Aces
High" wtlh Malcolm McOowell

GRANADA
1135 am The Chart Show. 1235 pm Batman.
MtiO FHnc "A Town LA* Alice' wttt) Pater
Finch and Virginia McKenna. 731 Him:

1244 FHnc "Acne

'Cany on Mahon". Htn Fllne -Red Son"
"hf» Clwrtua Bronson and Toshiro Mffutw.
undam <

High".

HTV

1130 on The Chart Show. 123d pm Batmen,
two FMm: "A Town Uke AOca" with Virginia
McKenna and Peter Rn*. 33d Disney Car-
toofLiitSd The Puma. 1255 am Three’a
Company.

SCOTTISH

«T3d am The Chart Show. U30 pm Bataan.
tts*0 Him: "A Town Uke AKce" wRh Virginia
McKenna and Pater Pinch. 330 Money Car-
won- iono Rfrtr Had Sun" wttt Chorine
aroneon. 1215 am ChwaanracBoae- IMS
Film: "Aces High- wttt I'
and Christopher Plummer.

TSW
T13d am The Chart 8hOW. 1230 pm The
SounvWwn Week. t1s40 FHnc "A Town Like
Alice' witii Virginia McKenna and Peter
Finch. 330 Disney Cartoon, am NowaporL
1030 FMnr. -Red am* wttt Charies Bronson.
UrtS am Ctrwnwfrracitans- Us45 FMitc -Acne
High- wliii Matocfrn McOowelL

TVS

1130 am The Chart
1210 Flkn: -,

1200 RlK -To Sr

r. 1290 pm Snrfrack.
with Richard Burton.

Wttt low*

-

wttt Sidney

ULSTER

1130 am The Chart Show. U30 pm Batmen.
tlttO FHnc -A Team Lika ABee- wttt Virginia
McKenna and Polar Finch. 205 Dtsnov Car-
Won. 1KW Rfrn: "Rad Sun” with Cbarias
Bronson. 1*15 am Ctnemaltreobon*. 124B
Rim: "Acaa High- wttt M&teoim MoOowen

YORKSHIRE
1130m The Chart Show 1230 pm Who*
So BaeeT. T130 Flint: -A Town Uke AUcs"
wtttt Virginia McKenna and Peter Finch. 330
Disney Cartoon. . .

RADIO

BBC RADIO 2
ttos'am David Jacobs. ttdO 8oundo of via 60s
wkh Frenld VeUI and Bob Gandfo. 1030 Aiwa
Robinson, teas pm Gerald Harper, icon
Someone and the Onunbieweada. 130 Sport
on Z including Cricket. Motor Rating and
AWaMca. U0 Cbmma 2 wttt Charted Wove.
230 Jukebas Saturtay Night 730 Three In a
Row. 730 Stuart Borrow* Stags from the
EJoteddlod Auditorium. Llangollen. 930
String Sound. WM Martin KUmr. 1200 am
Mght Owls. 130 Jeon ChatSs prasaids Tflgh-
»«e\ 330-200 A Utte WgM MutiC.

BBC RADIOS
730 am Morning Commit. 190 News. BBS
Haydn and Beethoven Trice played by the
Frankt/Pauk/Klrahbeum Trio. -030 Record
Riflewe: 1215 pm Mozart String QuMriK
Quartet in 0 itinor KITS knd CMntot In D
K0B3. Salomon String Quartet with Oan
Schlepp (vtofa). 130 Kbwi.
id* Grieg and Bandore Hannah MOne and

PMOp JenMne (two pianos): Grieg (Variations

Op 51K BemoaJSotwta Op 81J. 13S Clesatc
Opera: VwdT* ‘Stood Buccnneya.'. Claudio
Abbadb conducts a cast tatiudlng-Jbee Van
Oam, Mortal GMadrov; MlroOa Fregl and
Jose Canorea tin OaOan). 43s OebuL Clare
MesFariane fwoHn) with Amanda Haim
(piano): Baofi (Partita No 3), Schoenberg
(Fantasy Op 47). am JOB Record Reduests.
two The wetie Land RovMled (Denis Oono-

rae ERofe poem).- •

angers In Bradt Britten (Snored
and Pralane). Vaughan WHUanta (Three
Shakespeare Songs). Ugod (Oral Phartaolen
nedt Friedrich Hrtdedtn). M0 Proms 1UK
BBC Synghotty OMMiaia.wttti Vtioorie Mut-
kwa (vtoJtaj and the ladles a< Ota BSC ang-
ers: Sbav tnoky (Scherzo a la rugae), tmiotiua
Malta Concerto }; {2es .fyu at Stgffieoe
Heaven'. A requenre of prow and poetryno
the theme of ralmllnt bodtaafc 225 HaW
(The Planets!. MS Snot (Ptay by Plppa Cor-
ner). mo Hue Alts Quartet Rachmsnlnov
(String Quarts! moMsmnwo). Franok (String
QtoartetJ. lid* Mother (Story by Judah
Wnten). 1130 Jem Todays The. &J
QidntsL Bim«ti News. .

BBC RADIO 4
mm Today, NM NewmSpott ott 4. am

Dtaehaway. W>0 News; Now that's: what I

cad Matt M. 103b Britannia - the Hkti to.
TltiO News; TeMng Pontic*. llsaTFrabi Our
Own Correspondent. taaeTb Keep Ow Mom-
ory Owen. 1290 pm Sttgoe’P Around {*)-
1235 Wsatitar.

Age la Age. *30 Science Now. StiO Conver-
sation Heoe.
MB Utte BflgMy on flip Down. 535 8Wp-

pfnfl Forecast- S3C Weather. 200 News;

r&A!Mind Wttt tanner KtagTe Stager
Brian Kay. (a)- .MO Ten to Tan (a). B£8
Weather. IBM News. 1 HriS The Seturdey
Feetura. Hrift A Norfolk Men. TTtiB Whan
Hotwew lvee bad tiw Choke? to 10304130

SUNDAY

BBC1
255 am Pisvbus 9rtS Umbrella. W0 Thin rt
lira Day rlttOO Film- 'Love Happy" (>9491
wltn the Mare Sromere. IltiO Pilm: -Mi jnigm
Palrti" with Laurel and Hardy lltiO Step py
Srep. 1205 pm Sign Erira. 1230 Country File

ItiO Newts; The High Chaparral. ItiS Carson.
290 EestEndera 330 Film. "Hot Enough tor

June* (1M3i wnh Dirk Bogarde. Sylvia Kos-
tina and Robert Money
435 Go for ttl 535 Our House. *85 The

Great Picture Chase 253 News 240 Praise
Bel 21S Filar "Murphys Romance" (IMS]
with jamas Garner and Sairy Field Sti0
News, arts Chehearth. 1210 Cathedral Qab-
ala. Ilrto Who Caree?.

BBC2
135 pm One in Four. 135 Grandstand Includ-
ing IMS Motor Cycling: Shell British Grand
Phi from OOnlngton 200 Cricket Glouces-
tershire v Lancashire In the Roluge Aasur-
enea League 235 Motor Cycling 1*5 Show
Jumping 3llk Cut Derfry from HKRtiaOd. StiO
Cricket 213 Moor Cycling
243 One Man and his Dog 730 Rough

Guide to the World 830 The Nature at Aus-
tralia. 215 Motorcycle Grand Pnv: Hignughta
Of the Shell Bntimh Grand Prt» 230 Women
In Rohdes: Jenni Murray presenta a profile of
Simone Veil, me first orasJdent of me ftrecCy
aletieo European Parliament Ktae Movrad-
rome Ales Coa introduce* another film m the
cull movio seaaon - 1033-1215 era "Two
Lone Blacktop" (>37J( w»h Warron Onto* and
James Taylor.

LONDON
200 TVem BraaMasI Programme 225 Ghost
Train On Sunday 1213 Fofiywal 12*9 Lmn
11:00 Uormng Worship 1200 Mearnand.
12M pm Cartoon Tuna 1230 Lac*: l«ri
end Weamor ItiO ITN newe. followed oy ITV
nenonal mhor trio The Smurfs. 130 An
limlalim la Ramamber Trover Howard.
200 Coronalion Slreel MO All Clued 1/3
IOC Iniwnanonji A phialid European
Cup Final. MS iTN New*, loiiawed dy 'TU
netionet weather. 7:10 Local Nnm ane
WoaJher. 7:1* Home to ROoet ;« E.er-

green. 10:15 ITN News followed by ITV
nalioral weaCier. 1030 Local Weather 1035
Live Football. The Zemin Cha/ienga 1240
on The Chert Show followed by iTN News
headlines

CHANNEL 4

200 am Jayce and era Wheeled Warrior*.
*30 Duett o» Eagle*. 200 Dennis 935 Here
Aid New on J. 10.00 Australian Rule* Fool-
sell lltiO Pdb's Programme. 1130 The Hen-
derson Kids 1200 The W*ltons ItiO pa Lost
ii Space rltiO Film. "The Old Curiosity
Shop" i:934l wltn Hoy Petrie 1245 The
Three Stooges. 1435 Film. "No Highway in
me Sky" t".95tj With James Stewart. 333
sews Summary and weatiier 8.110 North to
Nowhere - Owes: tor me Polo. 730 Eouinct
Hew York 1 New Vork! MO Nlgha of Hevohi-
ticn (Les Suits RerotiOionnairBS) . suOUBed.
0ti0 Tales from me Hollywood H.iis 1030
Film. "The Bctots Gun" IlKB) wnh Da.id
Warior and foccl Williamson. 1200 Film.
"Cubagua" (1958) in Spanish wim English
sueatlas

SAC WALES
Aa Chennei 4 eosapc-
035 am Hare and Now on 4 lOtiO Changing
T-mes 1(030 Eia'edotod Guneoiaeihoi Fren-
hinol Cymru 1130 The Henderson Kids
1200 The Wa>:ons ItiO pm &ta- Test 130
Th.a Fcoo Business 200 Film -The Quot
Afnvncan" |I957| wim Micnoel Redgrave and
Audio Mi.rph, 4:13 The *dvontuies ot T.n
—n. 3:00 Les MHieraUes. 430 A Few Yards
Cut TO Sea 7.30 Soring Quarrel. 7:20 Potwi
7-esgidie 735 Nfrwyde>on 730 Sain y SalDi-
cegau 030 Cewi SaM 1030 r Du. Bvw
ilkt» F.-m 'ResnossNon-.es' iises)
ISA Region mm London eeeept el toe follow,
tag Bmevr

ANGLIA
1233 pwi Farming Clary ITIO tanioam 1.40
Cartoon T ->e 1233 Boa Pnnotiar- Cell fllctii
H

BORDER
1233 pm The ism Day. 1:13 Planning Bio

Small Garden. 130 Out <# Town. 1230 am
Margo.

CENTRAL
1230 pm Central Newsweek. 1.10 Coronation
Slreel (omnibus edition). 210 Fleshbeck . . .

The 60s. 230 The Royal Forest at Deere
1039 Fiats 'The Marseilles Contract- 11074)
wim Michael Caine. Anthony Quinn and
James Mason. 1216 am Prisoner Cell Block
a

CHANNEL
1330 pm Rsllectform. 1235 Las Frsngtae
Cnex-Veia. irlO The Story ol Steam. 1:45 Art
of Ceramic Fixing 1035 Wtilcker'a World:
Camorraa. n3S wtann These Wans. 1235
am Soap.

GRAMPIAN

1K15 am Fpllyfool. 1245 Rabaslory lino
The Human Face ol China 1135 Link. 1230
pm The 19th Day IrtO CanMvsI tn R«. 1035
Whicker s World- Californio. 1135 Prisoner
Cell Block H. 1330 am Mayhem wtm Margo.

GRANADA

1230 pm This Is Your Right 12SO App Kaa
Hi*- 1:10 Coronation Street l-io Film:
-Quean cfl Pie Pirates' (19601 German him
wim English dialogue 1035 Wucver’a world.
California. 11JS Prisoner Coil Block H. 1230
am Mayhem with Margo.

HTV
12:30 pm Countrywiso 1:10 Coronation
S:root 210 Tire Guldentiurg inheritance.
1239 am Prisoner Coll Bloc* H.
HTV WALES aa HTV eveepfc
1230-1235 pm A Nation at Animal Lavero.

SCOTTISH

12*5 am The Partridge Family. tlrtS Link.

Rosemary Harris In Tales
from the Hollywood Hills:
Channel 4 at 9.00 pm

1130 LeTs Heiotoa. 1330 pm Hnoltirti Sta>
piament. IrtO TIM Story al Steam. 200 The
iBm Day 1035 Film: "Body Hoar (IMl) wtm
William Hurt and Kathleen Turner. 123S am
Tho Grand Ole Opry.

TSW
U3P pm Fermtag
Street (aaiMM edition).
InvneVan to Ri
wnh Margo.

IrtO Coronation
* TlgmtJnes. 233
230 me Mayhem

ULSTER

1230 pm Heritage trora Stone, mo Sunday
aportobesc. 1130 Mayhem wttt Marga. IttO
ma PUnr The Caine Mutiny* (10S^ wttt
Humphrey Bogart.

YORKSHIRE

n» pei OiuemnH Gardening. IrtO Feitx

Ota Col 130 SurvtvaL 1230 am ITN News
hepdtiw fotiowed by The Chart Show:

RADIO

mnereooaPM

RADIO 2
730 am Roger Royte. Btis Mefodtas FW Vtiu.
IttiO Desmond Carrington. 280 pm Beany
Green. StiO Marcel SWkimn. 430 The pacer
Morrison Song Book. Stag Bonta-
tiitag Simple (StiO FM folno Radio IJ TtiO
Demfs McCarthy and Friend*. 030 Stanley
HaH+kmr. 20P Your Hundred Beet Tunes.
13*0 Songs from the Shows. KM5 RfcMitr
Nunn * tho plmx 1130 Sounds of Jazz. 130

A Live Night MuoKti .

'

2M7W pa Sunday Sport. Inaludlng' Iha
European ABdotfoa Cup. Metar Cycltog. Bhner
Jumping sod CrickaL

RADIO 3
730 am HamtaFs Opue < 730 News, 733 By
Arrangement B30 News. 235 Your Concert
Oratae. W30 Prom Talk. lltiO Kandoa con-
Ctiiota Verdi’s Requiem , wtth Julia Varady,
Florence Oukmr. Vtneon Cote. Jetto -TamUn-
eon. Vra Vienna fWwrmoida Choral Society
and tita Barilo PiJUiaonmOc OilmM. 1239
pet Pascal Roge (piano): Schumann (Klnder-
BBenon). Beethoven (-AppaaeUiW Sonata)
(130 tMorvel Ranting) na* TtotAuai (PTO-
iudn* Bku 210 Haydn, string Quartet op 33
Ho * pteyed by the Tatra) Quartet
220 Prams 1002 National Youth Brass

Bend aI Great BrtauVSfr charts* Grove*:

Vinter fSotaie tP YauM. HeM CA 1
SuteL fUtiiord Rodney Bennett (The
et am Format), Derate Wright (Oornet Con-
certo). Derak T '

Boumeola
Arnold (The Pudstow

. Malcolm
i. 430 The
* stray fry

. . 4rtS Ctevatend Orobea-
tra cond. by Christoph van OotstenyL 030
tateiaretetiora on Record.
735- la dm Bute at . -.

.

Oeear Btsmeky
(violin) wd William Wolfram (plena) ptay
KreWter. 730 Prone tBBSL National Youth
oroheslra ol Greet Britain. wMh operatic
ontointa tacludlnd Gwynodi Jonas and 8knan
Estes Slballaa (Pohlota * Daughter; The
Bortt The DBearaaea) (030 Rooting* from
’Personal RacoOgrtiona Of RWmrd Waanar*
by Vtenhesa barfrona and J iaefra imnaper
Angtflo NaisnaMO Otis Wagner (OteViatioire

Act 3). 2CO SfotctMtoJames Woorf* work tar

p—hi—Ion.

-

keyboard! and oMetronics. 1135
French Church Mratc. 1200-tSOO Pm News.

RADIO 4

>30 am News. W0 Sunday Pmpora. MJ
WsiorUnn. >33 Gooday. 030 The WeMFe
Good Cause. 035 Wombat: 030 Rims. Orta
Sunday Popw s. arts Laoar from America fry
Alistair Cooke. *90 Morning Sendee ml
teas The Archer*, iins News Stand. 113a
Pic* in Hie Weekto T2TS pm Desert Marti
Dtocs W.
1250 Weather. 1*0 The World TWs Wooto

omL 130 Shipping Pnraifi
.
at 289 Oardeoera'

Oueattoh Tina. 231 Play: "Truckin' Msggfo-
<o). 330 The Family Firm. Otic WWi Grata— Mire. JMP.EoqitinKttnto StiO News:

•a Ptea lM- .ttiughborauglt. 59*0
Iron 3 flm-fotoJdn Bbteting ForeoasL
IMatflwP'MlIlalfa.

BrtS readheefc. wHb date DUnldey. 4-JO
While am Cara Awmr to 730 r

Than Words. >30 Etaerprlae.

CB frees: Reboot Roporta. MS Tho NaturalMam Progranuoe- 2SI weatfior. ictio
News: MrtS The Gouwystge la Sumnmr.
tltiO The Chrisbefl Centurtaa (the period in
world history from1 Ifre end al tiw classical
world.Through tiw Bsnalsamca. Mian CMe-
tianlty donilnamd world history)-. Brian
ftedbead begins Wttt Etnpsaor Coralaraina.

1130 Seeds Ol FaHfr Is). 1330-1233 am
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